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THE MONEY MARKET. 


PLENTIFUL in the early days of the week, money 


Foreign and Colonial Pro- 
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The Bank return showed a further decrease of nearly 16 
millions in the securities held, with a corresponding de- 
cline of nearly 154 millions in the deposits, Other falling 
by £15,390,000, while Public rose by £4,000. An increase 
of £24,000 in the stock of gold, and a decrease of £442,000 
in the note circulation, added £466,000 to the Reserve. 

* * a 
























































































The Currency Notes Return shows that in the week 
ended January 15th notes and certificates outstanding were 
.educed by £5,915,018 to a total of £312,015,510. This 
decline follows on a reduction of £ 5,309,973 in the pre- 
7 vious week. During the week the investment reserve ac- 
| count made a small increase of £13,180. In the Redemp- 
tion Account Government securities are £,6,289,302 lower 
at £293,845,045, the balance at the Bank of England 
having risen by £387,464 to a total of 44,736,484. 

* . » * 

Expenditure for the week ended January 11th shows a 
welcome reduction at £ 28,294,700, as compared with 
435,162,900 for the corresponding week last year. Supply 
Services took £ 26,141,000, and interest. on war debt 
£1,098,690. To meet these outgoings, Revenue contri- 
buted £21,564,800, sales of National War Bonds 
£ 26,862,000, and War Savings Certificates £ 2,300,000. 
Temporary Advances were reduced by £ 30,000,000, but 
Treasury Bills were, in consequence, added to by 
£,10,913,000, making the total of Treasury Bills outstand- 
ing £,1,109,087,000. Temporary Advances now amount 
to £417,180,700. Excess Profits brought in £6,314,000, 
and Property and Income-tax £10,320,000; the latter 
amount is somewhat lower than the return for the similar 
period last year, but against this it should be remem- 
bered that this year the property tax is payable one-half 
in January and the other half in March. 

o * * > 


( 
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There are few changes of importance in the foreign ex- 
changes, though the general tendency of rates is more 
favourable. Spanish exchanges moved sharply against 
Madrid in the early part of the week, but at the moment 
only 23 pesetas 63 centimos are purchasable with a pound 
note. The Paris cheque rate has turned in favour of 
France at 25f 95cto £1. Swiss francs, too, are worth more, 
and the quotation is 22f 83c for sight bills on Berne. There 
is only a small market in Belgian currency, and the rate 
is 26f soc for £1 for drawings between London and 
Brussels. Amsterdam is quoting the pound sterling at 
11fi 22c. Among the silver exchanges, Hong Kong has 
moved a farthing per dollar in our favour, but Shanghai 
remains unchanged at 5s 1d per tael. The Singapore dollar 
quotation is also better for London, the Straits dollar being 
worth 3-32d less than it was last week. 

* > . * 


A SUMMARY OF WAR-TIME FINANCE. 
Fixanciat Year 1918-19 (to date), Apart 1-Janvuary 11, _— 
£ 


Total spent ...... 2,103.162,478 | Raised by revenue.. 542,596,623 
Dec. in balances.... 12,417,063 | Net borrowings .... 1,548,148,792 


Total....ccceee 2,090,745,415 Total........++ 2,090,745,415 
Granp Totat—aAvevst 1, 1914, to January 12, 1919. 
£ . 


Total spent ...... 9,055,014,950 | Raised by revenue 2.331.784,338 
Inc, in balances .. 3,552,579 | Net borrowings .. 6,726,783,191 


Total ........ 9,058,567,529 | Total ...... 9,058,567,529 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit speech, 
November 12, 1918, as £1,683,500,000, made up as 














below :— 
ec __{Million £'s.) = ae ; 
Advances | Advances | Advances/Total Advances 
Pmt a During During —_ 1, }trom August 1, 
l to Mar 31 ‘| Financia! | Financial | 1918, to 1814, to 
| 3956. , Year Year Oct. 19, October 19, 
| 1916-17. 1917-18. 1918. 1918. 
eee eee 
Dominions ...... j 88 59 47 244 2183 
BED soncosessose 288 539 505 133 1,465 
Total 376 598 | 552 157% | 1, 


For the financial year 1918-19 loans to Allies are estimated to increase by 
£.300,000.000, and to Dominions by £50,000,000, 


Estimates for 1918-19. £ 





RACED ccccccccccccovcccccceeseccce 842,050,000 
DEE ccacccccccoceoscecescccescccce §«©ee ee 
Expenditure ......eeeseeseeeeeseseee 3,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
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the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen. 
diture and other sources of information :-— 





ference settled. 
requisition after March ist. 


it is 
it will have to make a great effort under difficult 
and trying 
paration it has been given to understand that a vote 
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Aug. 1,/Mar.3),/Mar. 31,/Mar. 31, ae. . 9 
isi4. "| 1915, | 1916. | 1917. an. 11,| ‘Since 


1918. 4919, | “. - 











19] 
Funded Debt ........ 6867 | 5833) 3186) S178) 3177) 3177 — goo 
Term.Annuities...... 29°6 280 24-0 21-9 219 — 19 
aj War Stock ee . 900°0 20 161 161 + 16") 
2 \ 445% War Stock} .. ee ve | 1,962°4 | 2,0905 | 2,019°8 |+ 20195 
& \Nat.WarBonds..| . ee . 6258 | 1,476") }+ 11476") 
Bills....| 155) %72| 6668) 465°7| 9734 [12090 |+ 1'o035 
3 "Bonds ..| 905| 674 | 1770| 320:3| 391-7| ‘3926/4 “Sr 
5 War Savings Crte od * 14 745 1377 211-4 i+ 2114 
& |} WarExpend. Do| .. oe ee 236 22°9 } i 
& | Other Debt ...... o oo 2) S65 | 9369 (31,2933 }+ 1,235.3 
© | american Loan.. ee 61°4 51-4 514 5)-4 
Temp. Advances 10| .. 199 | M176) 192E{ 4172 )+ 4i¢-2 
G55'3 | 1,105°0 | 2,135 | 3,854°4 | 6841-0 | 7,3892 1+ 61355 
Other Cap. Liabilities} 67°2 57:0 52°2 49°2 432 80 
Total Liabilities ..| 710-5 | 1,162°0 | 2,189°8 | 3,906°6 | 5,890°2 | 7,4384 + 6,7274 
* * * * 


. EVENTS OF THE WEEK. 
January 11TH.—Names of new Ministry announced. Mr 





Austen Chamberlain Chancellor of Exchequer. Spartacus 
Defeat in Berlin. 


JanuaRy 12TH.—Allied leaders meet as Supreme War 


Council in Paris. 


JANUARY 13TH:—American Dollar Securities Committee 


announce dates for handing back first batch of borrowed 
securities. 


Medina capitulates to King Hedjaz. 
JANUARY 14TH.—Allied representation at the Peace Con- 
Announcement of release of shipping from 


JANUARY 15TH.—Announcement of purchase from 
rovernment of 137 steamers by Lord Inchcape and Si: 
Jwen Philipps. . 

January 16TH.—Italian Cabinet crisis. 








EFFORT OR IMAGINATION ? 


Havinc been greeted last Saturday with an almost unani- 
mous chorus of criticism and disappointment, let us hope 
that our new Government will get to work on its job in a 
chastened spirit. 
somewhat exaggerated, the Prime Minister may thank 
himself, and the still more exaggerated hopes that he had 
dangled before the country during the course of his elec- 
tion campaign. 
make the best use that he could of the materials at his 
hand, and the consequence is an outburst of derisive dis- 
gust. 
follow his 


If the criticism and disappointment were 


In forming his Government he had to 


We can only hope that the same result will not 
attempts to meet his election pledges. 
[he country has been led to expect much more than 
likely to get. This is a time at which 
circumstances, and by way of pre- 
for the Coalition was the way to a ready-made Para- 
dise for everybody at somebody else’s expense. The pro- 
mise of quicker demobilisation, followed by a good deal of 
inevitable confusion and muddling in an extremely difficult 
problem, produced results in the minds of the soldiers 
which had extremely unpleasant effects. If this lesson is 
well learnt, it may be hoped that the Government will 
change its tone and make an honest effort to get the 
country to see things as they are, to recognise that this is 
not a season for unlimited cakes and ale, but for hard 
work, with a united will, to rebuild our industry ona peace 
basis, and for ready sacrifice on the part of the taxpayer 
in order to restore order to our finances and to our mone- 
tary system. If the necessary effort and sacrifice are 
forthcoming, there is every reason to hope that a great 
recovery can be achieved. 

Confirmation of the reportsof Mr Austen Chamberlain's 
appointment to the Chancellorship of the Exchequer gives 
us the hope that the national finances will be treated in a 
spirit of sanity. The Times, in commenting on it in 2 
leading article, observed that Mr Chamberlain represents 
‘‘an obsolete tradition and a peculiarly stereotyped out- 
look.’’ If the notion that the public purse should not be 
raided by official wasters, and that the British Government 
should try to pay its way out of revenue, is an obsolete 
tradition, there is no more to be said; but the new dis- 
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nsation in that case is not likely to improve the 
prestige of British credit. ‘‘If,’’ our contemporary 
continued, ‘‘there is one thing more likely than 
another to be disastrous to us at this moment, 
it 1S unimaginative finance.’’ Imagination is one 
of the greatest gifts that the gods can _ bestow 
on us, but is finance the best field for its exercise? 
When we have a gross debt of over 7,400 milions, and 
our monetary system has been disordered by an unlimited | 
jssue Of paper currency and by faulty war finance, whic 
has taken the easy path of raising the wind by abusing 
the facilities provided by our credit system, it seems to be 
an occasion rather for realism, and recognition of the fact 
that two and two make four—or is this also an obsolete 
tradition? Imaginative finance looms large in the circulars 
of bucket-shop keepers and in the balance-sheets of insol- 
vent companies. It has been well said that anyone can 
show a profit by writing up his goodwill, but this process 
does not long postpone the day of reckoning. ‘There is 
good reason for hope and confidence and determination to 
succeed in the great task that lies before us. But the 
notion that we can call prosperity from the vasty deep 
by pretending that it is there, and has only to be 
enjoyed and not first won, will produce some most un- 
pleasant surprises. 

Labour, very naturally, is already holding out its hand 
for its share of the golden shower. Thursday’s Daily 
News related that the Miners’ Federation of Great Britain 
had promulgated a post-war charter for the industry, with 
the very definite intimation that ‘‘ unless it is voluntarily 
established with all proper speed a policy of direct action *’ 
(presumably meaning a strike) ‘‘ to secure it will be con- 
sidered in the early future.’’ The programme included 
nationalisation of all mines and minerals, with an amend- 
ment of the Mines Eight Hours’ Act, so that six hours 
shall be substituted for eight hours. Mr Smillie was 
quoted as arguing that the men who worked underground 
and away from the sunshine and fresh air were working 
too long hours, and that they ought to get a decent liveli- 
hood in less than eight hours per day, and that ‘‘ if it is 
necessary, the price of coal has got to be measured by the 
just needs of the producers of the coal.’’ With these 
claims everyone who has ever been down a coal mine will 
feel much sympathy. But the miners, unless they are 
much belied, have already in many cases made good their 
right to more sunshine and fresh air by reducing the num- 
ber of days that they work. In a note on the subject of 
the ‘‘Cost of Coal,’’ published in the Economist of 
August 3rd, a correspondent stated that ‘‘ the output of 
coal to-day per man employed at the mines is 
actually at a rate 60 tons a year below what it 
was between thirty and forty years ago, when 
the pits were nothing near so healthy as they are 
now, and when appliances were nothing like so efficient. 
No other industry has such a_ record as_ that.”’ 
If the pitmen are prepared to work more regularly and 
efficiently for a day of six hours, and deliver the goods, no 
one will question their plea for it, though the means by 
which they propose to get it may seem questionable at such 
a crisis in the country’s industrial history. But if they 
mean to live an easy, leisurely life, at such a crisis as this, 
at the expense of the rest of the community, the workers 
in other industries will be the first to suffer. As the note 
already quoted pointed out, ‘‘ thirty-five years ago the cost 
of our coal at the pitmouth was as low as 5s per ton. 
Before the war broke out the miners had forced the cost 
of labour alone to more than 6s per ton. Now the cost 1s 
over 12s per ton for labour at the mines.’’ If the price of 
coal, which enters into the cost of nearly everything else, 
is to be stiffened still further, it is not a cheerful outlook 
for the industry of the country, on which the prosperity of 
the working classes, as of all others, depends. 








INDUSTRIAL PROFITS. 
Ir has been our custom for some years past to present a 
quarterly review of the profits earned or disclosed by 
public companies. We may explain for the benefit of 
those readers who are not familiar with these articles that 
the figures upon which our statistics are based are com- 
piled from the table headed ‘‘ Summary of Company 
Profit and Loss Accounts,”’ published each week in the 
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|industries or purposes, with results 
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Economist. As the name implies, this table summarises 


the results of all industrial companies’ reports appearing 
during the week (mines, railways, and insurance com- 
panies excepted), grouping them under various headings, 
according to the description of company. ‘These figures 
are then further tabulated and grouped under their several 
as shown below. 
Banking reports are dealt with separately in our Banking 
Supplements. 

We would here remind the reader that these company 
reports do not always relate 


to profits earned during 
similar periods. 


For while some companies (banks in 
particular) take pride in publishing their reports within 
a few days of the close of their financial year, other com- 
panies achieve notoriety by delaying publication for six, 
nine, or even twelve months. 

We do our best to make these 


figures correct; 
but in many cases we are 


compelled to ad- 
just and in a few instances even to hazard certain items 
to get our statistics into some relative and uniform line, 
and we would take this opportunity to point out to certain 
company directors and managers that a clear and lucid 
report and balance-sheet, published as early as possible 
after the financial year is ended, cannot serve any but 
beneficial purposes. Investors have a right to know 
every possible detail (trading secrets excepted) as to how 
their capital is utilised, and how the profits thereon are 
distributed. Companies which present balance-sheets 
obviously attempting to conceal this very needful informa- 
tion must not be surprised if their shares fall into dis- 
favour with the investing public. And when perusing 
fresh prospectuses, the investor will doubtlessly associate 
certain names on the directorate with those on boards of 
ofiending companies, and act accordingly. 

During the year 1918 we have analysed 1,382 reports, 
with the following results :-— 


Net Prorits (after Payment of DEBENTURE INTEREST, &c.). 




















Reports : 
Published ncrease or 
in Quarter 1917. 1918. Decrease. 
Ended— 
£ £ £ | & 
March 31 cece 27,588,772) 27,318,835 269,937 ‘on 1-0 
a eee 28,071,382) 26,431,344 —1,640,058)— 58 
September 30 .. 19,392,406} 21,770,120 aaa 12°3 
December 3l.... 21,071,553} 22,091,794/+1,020,241'/+ 47 


ee 
Thus these 1,382 companies earned an aggregate profit 
of nearly 97? million sterling, an average of £70,630 per 
company, or 1.6 per cent. more than they did in the 
previous year. 

In a similar article published two years ago the total 

profits of 932 companies worked out at £86,587,823, 
being an increase of nearly 29 per cent. over the previous 
year. From our tables the trend of the commercial 
activities of the country can be traced during war time. 
After the first year of war our records show a decline of 
3 per cent. in company profits, which is followed by the 
substantial rise of 29 per cent., as mentioned above, and 
in the following year, when profits are beginning to be 
checked by excess profits duties, a gain of 10 per cent. 
upon the previous year is recorded, then we arrive at the 
vear to which our latest statistics refer, when the burden 
of excess profits duties and continued increases in work- 
ing costs preventing any further heavy rise, an addi- 
tional 1.6 per cent. gain is recorded. 
During the past quarter 305 reports were analysed, and 
the total profits disclosed after payment of debenture in- 
terest, &c., amounted to £22,091,794, or an increase 
of over 4.7 per cent. when compared with profits dis- 
closed by the same companies for their previous financial 
year. The great majority of these reports relate to the 
financial year ending June 30th or September 30th, 1918. 
If we analysé the figures for the past three months 
according to groups, we obtain the following compara- 
tive table :-— 





sce PHS to 


4 
i 
; . 
if 
a 


eee tc a mhepaunnanel 


SLSR A ORES EB Nam AA rb tin, ae % 
o, nee ee eae, 



































































Es 
Oe TSE Sa ee 


speach i, "5 Sher be eeteeaione ae 








68 THE ECONOMIST. 


Ner Prorits (after PAYMENT of DEBENTURE INTEREST, , &e a 


= 

















= 3 Reports Published 
S| in Quarter En 
2 é December 31. Increase. Decrease. 
%S| gi7. | 1918. 
a eae 23i%|éei\% 
ae ieda be. | Wehie| assis | ‘esssyam?| 7: 
Hotels, Sestomennted } 
> aca ir 9 154,654 «363,427 208,773 1349. 

Iran, Coal, and Steel 28 1,897,081 | 1,874,407 ; 2674) ‘1 
Land, Mortgage, &c... 35 2151675| 264,409 492,734 229) .. |. 
Mator and Cycle ...: 10) “470.295 | 54.489 B19 US) oe is 
ees oe oe . 
te 3 1576120; 2,654,106 1,077,986 683 .. |. 
Gubber, ac.......... 6 1958221; 91776  .. 1,040,475) 831 
Stipping os... 8 23sz5m | 1.960.377 sana! $i 371,575 15°93 
ree ane Stores «---| | souees| s08ems| .. | .-.| 1snon| 464 
Telagrapis ee 5 1,921197| 1,955,484 34,287 17) .. | .. 

ee re 9) 32757 | 3,347,050, 68479 210, -. 

So an acl 14 Vargas | 451s |) S888 ATT 
Miscellancous ...... 59 267618) asieas | 453467, 17-0 ; 

| 305 21,071,553 | 22,091,794 | 1,020.41 11,675,660 





As will be seen , brewery companies continue their profit- 
able career. Iron, coal, and steel companies show a slight 
falling off, but land, mortgage, and similar concerns, with 
a’ substantial increase, reflect the high prices of produce 
generally, and foodstuffs in particular. Oil companies 
obtain their satisfactory results by the inclusion of the 
Shell Transport and Trading Company, with a net profit 
of £2,638,058, aga.nst 41,559,097 in the previous year, 
but against this may be reckoned the Russian débdcle, 
with its confiscatory programme; in consequence we 
have been unable to include Russian oil companies, 
and if the trading losses of these had been taken 
into consideration, a different picture would have been 
revealed. War-time restrictions on the rubber in- 
dustry are responsible for the heavy decline recorded 


in rubber companies, but such a serious fall was 
hardly expected. Shipping figures tell us what is 


common knowledge now, while shops and stores are 
searcely representative enough in this quarter to venture 
any inferences from them. Textile profits are completely 
overshadowed by the inclusion of Messrs J. and P. Coats, 
with a profit of £3,171,795, and in consequence no general 
conclusion can be deducted. Trust company results show a 
falling off, while all other companies grouped under 
‘* Miscellaneous ’’ show a gain of 17 per cent. on the 
pre vious vear. 

The next table shows the proportions in which profits 
were distributed in each quarter :— 

DistrisuTion of PRorrrs 


| 
Preference | 

















Net | Ordinary Reserve, 
Profits. | Dividend. Dividend. | &c. 
1918. % | £ 1% | £ % 
First quarter ........ 27, sl a 13,635; 148) a 4,798,505 17°5 | 8,885,182, 32°5 
Second quarter ...... 26,431,344) earl Seema oe 3,848,723 146 | 8,230,816, 31°2 
Third quarter........ | 21,770,120) 10,056 26 | | 2,868,938) 13-2 | 8,844,802 40°8 
Fourth quarter...... 22,091,794) 186770 52°99 | 2,100,705 95 | 8,323,921 376 





97,612,093) 49,710,503, 50-9 | 13,616.869 13:8 | 34,284,721) 353. 
Che proportions show little variation between the various 
quarters for ordinary and reserve allocations, and when 
the total distributions are compared with the pre- 
vious holders of ordinary shares obtained 50.9 
per cent., as against 48.8 per cent. in the year before, 
while preference shareholders took 13.8 per cent., as 
against 14.2 per cent. In the above table, and in the 
table which follows the column headed ‘‘ Reserve, &c.,”’ 
includes, in addition to amounts placed to reserve, the 
sum by which the balance carried forward exceeds the 
amount brought in. The next table shows a further 


year, 














sub-division of profits for the past quarter, according to 
groups of c omp: inies under certain classified headings :— 
Net Ordinary) << — Ss Reserve, °& 
-rof ivide ar ae = " = 
Profits. Dividend.) ¢ & |Dividend ee &e, & 
£ £ % £ a £ % 
‘Breweries 1,532,708 | 682,849 44°5 347,242 | 22°7 602.617 32-8 
Canals, Docks, &c 125,819 26,440; 21-1; ao 99,379 | 78-9 
‘Hotels, Restaurants, 

DR dapannswseascons 363,427 92,035 | 25°5 73,750 | 20°3 197,642 | 54:4 
‘ron. “Coal, and Steel. 1,874,407 959,808 | 512) 102,410, 5°5 812,189 | 43-3 
Land, Mortgage, &c.. 2,644,409 | 1,283,879 48°6 | 313,523/ 119 | 1,03707 395 
outs and Cycle ....| 524,489 260.880 | 49°7 14,885 2:9 248,724 47-4 

TOMI on cvann <o-ssend 224,588 | 122,140 | 54:4 | 5,000! 1°53 99,548 | 44-3 
hoa caccbhee dl 2,654,106 | 1,751,564| 66°0| 103520 39) 7995022 301 
Rubber, &c........... 917,746 454,812) 496 35,825; 39 $27,109 465 
EEE oa snccsapecs 1,960,927 | 1,227,581 | 62°6 279,095 | 142 454,251 | 23-2 
Shops and Stores .... 202,846 5,782; 29) 62,419) 308 134,645 | 65-3 
TEOR. vocccesedoncteve 298,625 166,968) 800) 27,453) 13-2 14,2046 68 
‘Telegraph, &c........ 1,955,484 739,948; 378 | 74,325) 38 | 1,141,211 594 
PROEMIES 20. c0cco0es 5,347,050 | 2,024,117; 60°5 | 168,159) €0 | 1,154,774 345 
TEED «cece sensecs] See 233,195 | 54-8 | 91,009 21-4 101,311 238 
Miscellaneous er 5,129,648 1,655,172} 52°2| 404,088 12-9 | 1,090,388 34-9 
j 22,021, 794 1,667,170 529! "2,100, 703 * 95 | 8,323,921 | 37-6 


quarters. 
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The following table shows the total amount of Capital 
employed, and the actual earnings during the past four 


The percentage of profits and reserves in rela- 


tion to capital are particularly interesting : — 





1918. 
First quarter ... 
Second quarter . 
Third quarter . 
Fourth quarter. 


Total 
Capital. 


£ 





% 
eee 222,111,100) 97,318,835 12:3 | 
a «/213,740,800) 26,431,344) 12:4 | 
" . ... 195,075,100} 21,770,120) 11:2 

+ +++ 184,648,418 22,091,794) 120 | 


—!——— 


Carried to 


Profits. Reserve, &c, 





__ 


£ %, 
8,885,182) 4-0 
8,230,816 3-9 
8,844,802 45 
8,323,921 4-6 


£ 


—_ 





_ 1815, 815,575, 418) 97,612,093; 12:0 | 34,284,721 “43 3 


In the previous year profits amounted to 13.3 per cent. 
of capital, and an amount equal to 5 per cent. of capital 
was placed to reserve. 

Below we next see the three classes of capital, together 
with the amounts paid thereon, followed by the average 
percentage, and compared with the average percentage 
given in our article a year ago :— 

















Debenture | Debenture| Per- 



































| Percentage 
Capital. | Interest. | centage.'a Year Ago. 
ms = ame 
1918. £ £ % % 
First quarter -.........| 69,758,200, 2,858,735 | 4°10 4-0 
Second quarter ........| 78,369,200) 35,503,595 | 445 4°46 
Third quarter ..........| 52,520,600) 2,209,827 | 4-20 4°26 
Fourth quarter ........| 49,154,533) 2,040,815 | 415 | 4°38 
249 249,802,533 10,612,970 | 424 | 4-26 
; 
Ordinary | Ordinary | Average me 
Capital. | Dividend. | Rate. | y.o- hao 
1918. ae s | % 5 
First quarter ..........|126,672,000) 13,635,148, 108 87 
Second quarter ......../139,231,100, 14,351,805, 10-3 117 
Third quarter ..........| 88,313,900) 10,056,380 113 106 
Fourth quarter ........| 92,097,370) 11,667, 170, 12-7 10-4 
 enantininetesinenpeatestimaneasemerennnt comes 
sia srosomiosos na | 103 
sa Preference Average | Average 
eneetl Dividend. - ly _ 
ae a * [Zone Age ear Ago 
1918. er % | % 
First quarter ..........| 95, 439, 100 | 4,798,505 50 | 50 
Second quarter ........| 74,509,700 | 3,848,723 61 | 52 
Third quarter ..........| 54,240,500 | 2,868,938 | 53 | 50 
Fourth quarter ..........| 45,596.515 | 2,100,705 48 | 51 
267,585,815 | 13,616, aa | 51 | 51 


per cent., 
Our last t 
and interest 





| 
lit can alway 
will head th 


borrowings, 


The average ordinary share rate, 
was I1 per cent., and in the following year fell to 10.3 
this year shows 


an 


able shows the 
yn each class of capital, arranged according to 


industries :— 


| Deben- | Rate 








which two years ago 


increase to 11.1 per cent. 
average rates of dividends 


a —$ $$ 








| Pref. | ae | Ordinary | mate 
ture | of | oe ital. Capital of 
a Capital. /Interest P Div | ie. 
nuhalpabecesetngeummaneteaamnenebien 
; % | 2 i:% £ % 
ee 14,925,546 40 | 5,619,657) 6-2 7,243,096 94 
Canals, Docks, &c. ...... a | i | of | Sac 97 
Hotels, Restaurants, &c.../ 2,826,058) 46 | 1,451,322) 51 | 1,472,711) 62 
Iron, Coal, and Steel.....| 1,491,016) 47 | 1,898,780) 5°4 | 7,147,254) 13°4 
Land, Mortgage, &...... | 11,683,699} 43 | 6,835,255) 46 | 13,359,001) 96 
Motor and Cycle ........ | 226,800, 4°7 | 830,000 18 | 1,585,050) 16° 
Nitrate ............ ee} 356,400) 49 50,000, 60 | 1, £1,800) 105 
ee a bs ee oe | 2,120,000} 43 5,177,559, 33°8 
Rubber, &c.............. | _ 272.953) 63 | 558,070 64 | 7,653,062) 59 
Shipping .... eseeee+| 3,703,02)) 3°99 | 5,993,850! 4°6 6,842,478) 17°9 
Shops and Stores .. 26,000 45 | 1,065,000! 5% 1,312,000, 04 
"trope: 8,260 58 | 534,880) 5°] 8:7,447| 204 
Telegraphs, &........... 3,571.07>) 41 | 2,086,492} 35 | 9,38),070 78 
TE cnpibeneatedeina | 220,956 48 | 2,900,000, 57 8. 69,570! 24°5 
EERE... 0ccecccsceses 4,417,098) 41 | 3,166534 2°9 6,059,836) 38 
Miscellaneous ....... 5,288,752) 42 | 8,286,695 49 | 14,341,182) 114 
19.154,533 4-2 43 396,515 ¢- @ | 9207370 127 


s be safely estimated that rubber companies 


e list in pay 


but restricti 


ing 
ns, 


high rates on debenture 
as before mentioned, have 


| taken away their usually large dividend payments, and 


in many cases balk ince-sheets show 
oil group has been also referred to elsewhere. 


serious losses. The 
Shipping 


concerns, in spite of reduced profits, still occupy a pro- 
minent position in the list. 

Many companies have developed the custom of making 
| ci istribution not only on their ordin: iry capiti al, but in some 
cases on their preference capital, free of income-tax, and 
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‘ | 
in consequence, the actual yield on their capital is higher | 


than their percentage dividend declaration. Another 
variation in practice which we have endeavoured to adjust | 
as correctly as possible in our statistics is the problem of | 
whether income-tax deducted from dividends by many com. | 
panies should be included as a part of net profits of the 
company. 


} 
i 





LANCASHIRE COTTON TRADE. 


(FROM A MANCHESTER CORRESPONDENT.) 


Tue year 1918 was one of the most important periods in 
‘the history of the Lancashire cotton trade. The industry 


| 
, | 
| 


close of IG19. 
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An important buying movement, therefore, 
set in, and manufacturers extended their engagements 
and strengthened their position. As things turned out, 
traders were misled, and the cessation of hostilities in 
November came as a surprise. Values at once quickly 
depreciated in outlets abroad, and, owing to business 
eing at a standstill, Lancashire manufacturers were 
orced to give way in price. During the last three months 
of the vear practically no trade was done whatever. The 
outlets of India gave fair support, but the monsoon rains 
were not altogether satisfactory. Operations for China 
were of a limited character. A big trade was done for 
Egypt, and also for certain South American outlets. 


I 
i 


| . 
was exceedingly prosperous, and it is estimated that diets | Numerous manufacturers were busv on Government con- 


ing the 12 months more money was made, especially by 
spinners, than in any year ever known before. ‘ 
had to work in accordance with the rules and regulations 
of the Control Board, and throughout the 12 months it 
was necessary for that authority to restrict the amount of 
machinery running by between 50 and 65 per cent. of the 
full capacity. Although the quantity of goods sold was 
much less than in pre-war times, the value of the trade 
done was of record dimensions. Labour difficulties were 
met with from time to time, and two strikes of short 
duration took place. 

On January 2, 1918, good middling American cotton 
on the spot in Liverpool was at 23.31d. After various 
fluctuations in prices an upward movement occurred, and 
by the end of February the rate was 24.47d. The harden- 
ing tendency continued, and on April 8th the rate was 
25.49d. A slump then occurred, and by April 30th the 
price had fallen to 21.78d. May and June brought higher 
values, the quotation at the end of the half-year being 
23.22d. A fall was then experienced, the figure on 
July 31st being 20.97d. A fresh basis of values was estab- 
lished at the beginning of August, the rate for good 
middling Texas being 20.80d. A smart upward movement 
transpired, and by August 29th the price had advanced 
to 26.03d. A downward tendency took place, and 22.95d 
was quoted on August 31st, and 22.20d on December 31st. 
The American crop for the season ending last July 
amounted to 11,912,000 bales, as compared with 
12,976,000 bales in the previous year. The prospects for 
the new growth are fairly encouraging, and there is a pro- 
bability of a yield of about 13,250,000 bales. Fully good 
fair Sakellaridis Egyptian cotton on January 2nd was at 
31.40d, and the quotation at the end of March was 
30.56d, whilst by the end of June the rate had fallen to 
28.82d, with 29.98d on July 31st. At the beginning of 
August a fresh basis of values was established, and the 
quotation was j30.19d. The British and Egyptian 
Governments took over supplies and distribution, and 
prices were steady. On November ist the rate was 
29.40d, and on December 31st 27.30d. The Egyptian 
crop for last season amounted to 6,315,841 cantars, against 
5,126,199 cantars in the previous year. The area under 
cultivation for the new season has been restricted, and an 
outturn of very little more than 5,000,000 cantars is antici- 
pated. 

Although our foreign trade in piece goods during 
the 12 months was much smaller in bulk than in recent 
previous vears, the value of the goods exported created a 
record. The following is a comparative table of our ship- 
ments for the past three vears :— 

1916. 1917. 1918. 


Yards ...... 5,254,222,700 .. 4,978,237,900 .. 3,695,772,100 
Value...... £88,787,890 .. £112,810,497 .. £138,521,491 


The principal cases of increased exports during 1918 
against the previous year were :—France, 60,000,000 
yards; British South Africa, 42,400,000 yards; and 
Egypt, 42,000,000 yards. For several countries there 





were serious decreases, the chief instances being :— | 


| Madras 459,000,000 yards, Bengal 400,000,000 yards, 
Bombay 422,000,000 vards, China 93,000,000 yards, 
Dutch East Indies 83,000,000 yards, and Burmah 
53,500,000 yards. Buying throughout the year was irregu- 
lar. Owing to the steady upward movement in prices, 
numerous buyers hesitated to place large orders, but 
about the middle of the summer the opinion gained 
Sround that lower values were improbable, as it was 
anticipated that the war would go on until towards the 


> 















All firms | 


tracts. The home trade had a favourable vear. 


The conditions in the yarn market throughout the 12 
months were most abnormal. Quite early in the year a 
scarcity of supplies began to show itself, and prices ad- 
vanced quite irrespective of values in raw cotton. Pro- 
ducers of American qualities experienced a_ healthy 
demand from week to week, and for most of the vear the 
margin of profit tended to be widened. The output of 
the mills was not sufficient to meet the requirements of 
users, and buyers competed for the supplies available, 
with the result that producers were able to sell on their 
;own terms. A very encouraging trade was also done in 
Egyptian descriptions. Spinners sold freely from time to 
time at very remunerative rates. An analysis of the stock- 
taking results of 40 spinning companies for the 12 months 
| ending November 30th last shows a profit on share 
capital of 34 per cent., the average profit per company 
being £14,403. Reports issued by limited companies at 
the end of December were also very encouraging. Our 
export trade in yarns was rather disappointing. Cer- 
tain outlets were almost entirely closed as a result of the 
war. The following is a comparative table of ship- 
ments :— 

1916. 1917. 1918 


Lbs......... 172,170,600 .. 133,151,300 .. 101,793,700 
Value ...... £15,428,897 .. £16,695,194 .. £21,409,710 


The chief cases of increased exports in 1918 on the pre- 
vious year are :—-France 32,775,000 lbs, and Switzer- 
land go8,ooo Ibs. The principal decreases during the 
same périod are:—The Netherlands, 31,725,000 Ibs; 
| United States, 6,324,000 Ibs; Bengal, 3,436,000 Ibs ; Den- 
mark, 3,138,000 lbs; and Bombay, 3,131,000 lbs. 
Labour questions required attention frequently during 
the year. In May the operatives in all branches of the 
industry made an application for 30 per cent. advance on 
list wages, and after negotiations a rise of 25 per cent. 
was conceded. A difficulty at once arose between the 
operative spinners and the Control Board. Objection was 
taken to the abolition of the rotation system of unemploy- 
ment, and also a demand was made for payment for loss 
of work as a result of the mills working shorter hours. 
In September the men came out on strike, but work was 
resumed on the promise of the Prime Minister that the 
erievances of the operatives should be inquired into by 
a Government tribunal. The tribunal reported against 
the workpeople on both points; but it was suggested I 
the report that the employers had not met their employees 
with regard to higher wages in so generous a manner as 
might be expected. In November the operative weavers 
made a claim for a rise of 50 per cent. on current wages, 
which meant about 82 per cent. on list rates. The masters 
| refused the application, and the trade union officials sub- 
| mitted their case to the Government Committee on Pro- 
ss The award provided for an advance of 50 per 
| 








cent. on list rates. The operative spinners and card- 
room workers at the same time demanded 4o per cent. of 
current wages, which was equal to about 66 per cent. on 
list rates. “As thev could not get what they wanted, the 
men came out on strike, and as a result of further negotia- 
tions, when the mills had been standing idle nearly a fort- 
night, a settlement was reached by the payment of 50 per 
cent. on list rates. Since July, 1914, when the war began, 
the operatives in all branches of the industry have re- 
ceived rises in wages of 110 per cent. 

For two or three months very depressing conditions 
ei prevailed in the Manchester market. Prices in yarn 
and cloth have steadily fallen, and there has been a general 
lack of confidence in current rates. Buyers, therefore, 
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have held aloof, and order lists of spinners and manufac- 
turers have rum down. In certain outlets abroad a state of 
panic existed just after the armistice was signed, and 
dealers have not yet recovered from the effects of the end 
of the war. During the last fortnight, however, a larger 
inquiry has appeared in piece goods for India and China, 
and at the time of writing manufacturers are anticipating 
freer operations in the near future. It is believed that 
only a comparatively small amount of fresh business will 
soon cause prices to advance again, and those who enter 
the market first will undoubtedly do the best. The mar- 
gin of profit for spinners has been reduced to a striking 
extent, and prices continue to favour buyers. The outlook 
for spinners largely depends upon cloth business. Pro- 
duction in spinning is still restricted to 55 per cent. of the 
machinery, and weaving concerns Cannot run more than 
6s per cent. of the looms. It is expected, however, that 
at an early date the Control Board will allow firms to 
work more machinery. 
ED 





LATIN-AMERICAN NOTES. 
(By OUR CORRESPONDENT.) 

Cuite.—The recent Government decree issued by the 
Customs House at Valparaiso, by which British trade 
interests in Chile are seriously prejudiced, would seem 
to be a revival of a commercial policy which is calcu- 
lated to show preference to Latin America over European 
traders. Before the decree, importers were privileged to 
deposit goods in the Customs House for the period of 
one year without being subjected to any duties, and the 
practice was largely availed of by those smaller mer- 
chants whose financial standing was not of the strongest, 
and who were anxious to take advantage offered during 
such periods of sudden fall of exchange as that witnessed 
of late. It is questionable whether existing Chilean com- 
mercial treaties warrant such action upon the part of the 
Government, and against which, it is said, the Chilean 
Chamber of Commerce has protested in vain. The 
general commercial policy of Chile was formerly based on 
the principal of equal treatment in respect of Customs 
of the trade of all countries irrespective of the place of 
origin, so that the manufactured goods of all countries 
could compete freely in her markets, thus securing to 
her the benefits of competition between commercial 
interests. It was held, however, by the Government of 
General Prieto (1831-41) that ‘* an exception in favour of 
the Latin-American Republics ought to be made in the 
procedure hitherto invariably observed towards the 
nations of the Old World."’ It was considered that their 
community of origin and geographical proximity would 
create a special relation between them which would 
impel them to combine into one economic whole, “ in 
which the industries of each Republic should be protected 
in the others,’’ thus opening up to each industrv the 
markets of the whole Spanish-American continent. We 
know that this Utopian dream has not been and cannot 
be realised; the neighbourly quarrels, of which the 
squabble between Chile and Peru of recent date is but 
single example, would in itself prevent any such pro- 
ject from being successfully realised. The Chilean atti- 
tude towards British commercial interests, as demon- 
strated by the latest decree referred to, is no more likely 
to popularise the Government of that State with British 
than with traders of other countries. This Spanish- 
American policy will not meet with success, and it will 
no doubt have to be modified or withdrawn just as was 
hat of 1896, after which date a fresh turn to 
Chilean policy occurred. The most encouraging feature 
of the situation is that the Chilean Minister, Sefor Don 
Augustin Edwards, the best friend that this country ever 
pad, has just left for a trip to Chile. He mav be relied 

ypon to see that full justice is done to British interests. 
_ Cur_ran Excuance.—The drop in the Chilean exchange 
during the past week or so—(from go? on Tuesday, De- 
gember 24th, the peso fell 4; on the 27th)—again shows 
the unsoundness of the currency system established by the 
jaw of July 31, 1898, which has proved one of the 
inost fruitful sources of complaint by those who do busi- 
sess. with Chile. This currency system makes it obli- 
¥atory to receive payment ‘‘ not in gold, but in promises 
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of gold.” The consequent result is that the value of the 
peso, which is the monetary unit, has no stability, but rises 
and falls with every fluctuation in the credit of the Govern- 
ment, whose promise to pay remains the sole security 
that the ‘‘ scrap of paper’’ on which it is inscribed has 
any value at all. The trouble is that, however high the 
reputation of the Government may be, or its ability to 
punctually discharge its financial obligations (in March 
last the funds deposited in London and Santiago and in 
transit exceeded $94,000,000, Chilean gold, and were 
subsequently added to), in this matter of the conversion of 
the paper currency its record is not a very good one. A 
commencement towards the redemption of the country’s 
paper currency was made in 1895 at the rate of 18d per 
peso; in the two years following nearly all the paper was 
retired, thus putting the country suddenly upon a metallic 
basis. The result was a currency famine. In 1808 a 
fresh issue of paper to the amount Of 50,000,000 pesos was 
made, unsecured. With the exception of a decline in 
1902, however, due to postponement of the date of con- 
version—1905—exchange remained fairly steady until 
1904. Conversion was postponed from 1905 to 1910, and 
the year before the destined one it was again postponed 
until 1915. Then came the outbreak of the European 
war, with another indefinite postponement, although 
‘‘ January, 1917,’’ was mentioned tentatively. Again on 
December 29, 1916, conversion was postponed by Law to 
January 10, 1919, and now once more a postponement has 
been notified. The result of the frequent postponements 
of conversion has in some cases been that those who in- 
vested money in the country upon the strength of the pro- 
mises found themselves losers, owing to the fall in the 
value of the peso. The effect of all this is seen in the 
anomalous fact that while it is well known that Chile has 
enough gold deposited in foreign banks to redeem its 
paper currency at the rate of 12 pence the peso, the rate 
of exchange has of late varied between 9d and 10d, and at 
one time (September, 1914) it sank to 7d. It is an 
enigma to those who know the Chileans that they should 
allow their country to lag behind her neighbours in a 
matter of such paramount importance to its economic 
stability and good name. The suspicion that political and 
vested interests are responsible for the unsatisfactory con- 
dition of affairs in no way lessens the regret, although it 
may possibly explain the situation. 
Cuba.—The surmise of last year to the effect that the 
1918 sugar season was likely to prove a good one has so 
|far been realised, and most of the factories of the pros- 
| perous island of Cuba are reported to be in a state of in- 
|creased strength and efficiency. <A private cable despatch 
| puts the whole sugar crop at 4,011,000 tons, which, if 
substantiated, would come well up to the estimated cane 
supply and sugar output, and may be compared with the 
1909 putput-—1,520,222 tons. It may Le remembered that 
at the commencement of last year it was annourced that 
President Menocal signed a decree permitting the distri- 
bution throughout the world of the entire Cuban sugar 
crop by the International Committee which, during the 
war, worked in conjunction with the United States Food 
Administration. But little Cuban. sugar is exported to 
this country, the great bulk being sold in the United 
States. In ordinary years the export value may be put 
at between £/16,000,000 and £17,000,000. That the 
European war left the prosperity of the island Republic 
wholly undamaged may be seen from the fact that while 
the total trade for 1914 amounted to $296,555, 364, for 1915 
it reached $409,739,996, both exports and imports being 
included. Undoubtedly much of the country’s well-being 
1s due to the steady immigration and the excellent class of 
immigrants received. According to a report made lately 
by Sefor Pacot, of the Department of Immigration, 
1,039,775 persons have arrived at Habana during the last 
ten years, of whom 295,320 were immigrants seeking 
— and wider opportunities. None the less, plantation 
labour is not at all plentiful, and the shortage in certain 
districts has induced the employment of mechanical assist- 
ance. The steam plough is to be seen at work there in 
a greater proportion than in any of the Latin-American 
Republics. The fuel used is kerosene or gasoline, and 
both are to be obtained in abundance. Formerly, the ox- 


team was the only means of working the plantations. To- 
day it is becoming a rarety. 
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Mexico.—A satisfactory agricultural condition is dis- 
closed at the present time in Mexico, and, should the 
promise held out be realised, a transformation in the eco- 
nomic situation may be an cutcome wh'ch will, to some 
extent, regenerate the Republic. The Government has 
done a great deal to bring this about, having encouraged 
the use of mechanical means of improving the harvests 
and laid out considerable sums upon tractors. To the 
use of these the Mexican peons have taken in an entirely 
unexpected manner, and this may have important results 
in the near future. A special bureau has been organised 
to supply the farmers of the Republic with cheap but good 
agricultural machinery, and it is announced that one of the 
last acts of Mr. Henry Ford, before retiring from the 
active management of his business, was to arrange to 
establish a tractor factory in Mexico, several millions of 
dollars being destined for investment there. 
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Business Notes. 





Shipping Changes.—On Tuesday the Press Bureau 
issued the following notice :— 

The Shipping Controller desires to intimate that British ships 
as they complete their voyages on or after March 1st at the 
ports of re-delivery in the United Kingdom, or in exceptional cases 
at ports abroad, will be released from requisition, except in so far 
as they are required for Government purposes, or are ships to 
which special conditions apply, and shipowners in general are now 
tree to make arrangements for the employment of their ships from 
the time indicated, subject to employment and charters being 
approved by the Controller, and the necessary licences for proposed 
voyages being obtained. With a view to safeguarding the essential 
imports and exports of the United Kingdom and of the Allies, it 
will be necessary for some time to come to maintain a system of 
direction as to employment and a limitation of freight rates for 
the carriage of such essential commodities. All owners will have 
tull liberty to negotiate employment through their own agents or 
brokers. The Shipping Controller is hopeful that all essential ser- 
‘ices will be adequately provided for under the above arrangement, 
but it is, of course, to be understood that the power of requisition 
1s held in reserve for use at any time should the necessity 4rise. 
This notice does not apply to ships wholly engaged on naval or 
military services. 


What will be the exact effect of this new regulation it is 
impossible to say, but clearly it is intended as the first 
Step in freeing British shipping from Government control. 
Soon after the Controller was appointed, he wrote a letter 
to shipowners telling them that they were in future to 
regard their steamers as requisitioned by the Government ; 
that they were to continue to manage them as before ; 
but that they would be acting not for themselves, but for 
the Government. This state of affairs will be ended as 
the above decree takes effect, but how far it will give back 
freedom of action to the owners must depend largely on 
the administrative policy of the Shipping Controller, who 
reserves to himself a wide range of action. Freedom 1s 
‘subject to employment and charters being approved by 
the Controller,’’ and ‘‘ it will be necessary for some time 
to maintain a system of direction as to employment and 
limitation of freight rates for the carriage of essential com- 
modities.’’ This would appear to give the shipowner 
power to charge a market rate of freight for non-essentials, 
but how much of benefit he will derive from this liberty 
remains to be seen. The tramp owner who looks to coal 
for his outward and to other essential cargoes for his 
homeward freight is not likely to find his position much 
changed until coal is freely available for export and re- 


el 


strictions on imports are withdrawn or considerably 
modified. The sale of Government ships and yards 
and the general question of freights must be reserved for 
fuller treatment hereafter. 





British and Foreign Shipbuilding.—Liloyd’s Register has 
this week published figures of shipbuilding on hand in the 
United Kingdom and Allied and neutral countries. At 
the end of December the amount of steamer tonnage build- 
ing in the United Kingdom (wood as well as steel) was 
as follows :—1,977,202 gross, which compares with 
1,742,083 gross at the end of September, the increase in 
the quarter being about 235,000. In the 12 months 
1918-1G, however, the increase was only 113,000 tons. In 
the United States (Atantic Gulf Lakes and Pacific yards) 
the tonnage building was 3,596,959, the British and Ameri- 
can figures comparing as follows :— 


Tons. 
United Kingdom ............. pendnensanten 1,977,202 
tintin aaah nata teak aneene 3,596,959 


Thus the States have over 1,600,000 tons in hand more 
than we have. Over a million tons of the American build- 
ing 1s wooden, and to make a proper comparison of the 
state of shipbuilding here and there one would clearly have 
to take account of the sea-going qualities of the steamers. 
But for all that— 


New Banking Capital.— The announcement of the London 
County Westminster and Parr’s Bank as to the form 
which their proposed issue of new capital is to take con- 
tains several unusual features. The capital is to be 
increased by 41,493,700, and the increase is to be effected 
by the creation of £1 fully-paid shares, which are to 


be offered to shareholders and staff at the price 
of 35s per share. Each’ shareholder will have 
the right to subscribe for one of the new shares 


in respect of every £20 share held. The report published 
this week sets aside 4,140,000 for a bonus to the staff. 


_* 4 me ae” 
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This bonus is to be given in shares of the new denomina- _ 
‘tion, the sum set aside for the bonus being devoted to pay- ; 
ing up the capital value of the shares required to give : 


every member of the staff, permanent and temporary, 


who has been in the service of the bank for 12 months, . 
one such share for every £20 of annual salary then being . 


paid. 
paid shares, and the special offer and facilities afforded to 
the staff—is added another. 
with the existing shares for dividend up to 124 per cent., 


To these two novelties—the creation of £1 fully- . 


These new shares will rank ; 


but not beyond. At an extraordinary general meeting of , 
the National Provincial and Union Bank of England, held : 


on Wednesday, Lord Inchcape, who presided, explained 
this bank’s plans for an increase of capital. 
131,093 shares is to be made, and of these the shareholders 


An issue of , 


will have the opportunity of subscribing, in proportion to . 
their present holdings, for 130,402 shares of £60 each ; 


(£12 paid) at the price of £24 per share. 


the attraction offered to shareholders should undoubtedly 
assure full subscription. The premium of £12 per share, 
which will amount to 41,573,116, is to be placed to the 
published reserve of the bank. 


have been raised to £51,000,000. 
will then be £7,050,000, and the 
£6,423, 116. 


published 


Present market : 
quotations range between £34 and 4,35 per share, so that : 


ee Fee 


_ 


When the transaction } 
has been completed the nominal capital of the bank will * 
The paid-up capital } 
reserve ; 
At the present time, Lord Inchcape stated, . 


~ 


the bank’s deposits are roughly £ 200,000,000, as com- ' 


pared with £40,000,000 in 1890. Williams Deacon’s Bank 


is following the lead of the County and Westminster in : 
creating fully-paid shares of small denominations. The : 
proposal is to increase its nominal capital to £10,000,000 * 
by the creation of 237,500 ‘‘ A”’ shares of £5 each, and ° 


1,000,000 ‘‘ B”’ shares of £1 each. 
of these £1 ‘‘ B’’ shares to shareholders at a premium of 


An issue of 312,500 ° 


£1 is contemplated immediately. For this Treasury sanc- : 
tion has been obtained. The new ‘‘ B”’ shares will rank , 
for dividend pari passu with the ‘‘A’”’ shares up to but | 


not beyond 12} per cent. 
on the issue will be added to the reserve. 


The premium of £312,500 : 
The same sum— . 


£312,500—is, however, being withdrawn from reserve, ; 
and applied in a bonus to shareholders by means of pay- ; 
ing up a further £2 per share on the £50 shares, which © 
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become £10 paid. 
meeting, held on January gth, the chairman pointed out | 
that this step would enable the directors ‘* sooner or later | 
t.) split up these shares into 4.5 shares of £1 paid. | 

| 


Government Control.—At an Executive Council meeting | 
of the British Federation of Iron, Steel, Tinplate, and Metal 
Merchants, held on 14th inst., the following resolution 
rezarding the Government Control of Trade Imports and 


At an extraordinary eaiaiall 





council, whilst admitting that certain raw materials and 
fopd produce may have to remain under Government con- 


trol for a period after the war, strongly protests against 
any reintroduction of the Imports and Exports (Tem- 
porary Control) Bill, as drafted and presented to the late 
Parliament, which proposed to give H.M. Government 
power to control import and export trade for a period of 
three years after the war by means of licences. Further, 
the council would urge (a) that if manifold restrictions to 
export of manufactures are continued in this country, the 
products of other countries will surely become largely 
established in our pre-war markets, besides which, British 
traders will be precluded from competing on terms of 
equality with those of neutral and lately allied countries. 
The council therefore records its strong opinion 
that {1) so far as exportation or _ re-exportation 
of any raw material necessary to the 


; 
Exports (Temporary Control) Bill was passed :—‘‘That this 


the gold question ”’ 
the Interior, Washington. We subjoin extracts from the 
summary of its conclusions :-— 


(January 18, 1919. 


March 30, 1918, p. 531)- With regard to the machinery 
of assessment, it is proposed that assessment by a jury 
(which has worked most unfairly for the promoters of} 
public undertakings) should be abolished altogether ; and 
that all cases in which the parties cannot come to terms 
should be referred to a single arbitrator agreed to by thx 
parties or, if they do not so agree, to one or more arbitra- 
tors appointed from a panel by the Sanctioning Authority. 
They declare against the practice of recoupment, but are 
in favour of applying the principle of betterment to all 
undertakings, whether promoted by a public authority or 
by authorised private promoters, the charge to absorb in 
the first case the whole of the betterment, and in the second 
50 per cent. of it. 


———_——— ———— 


The Gold Question.—A very interesting report, illustrated 


by instructive tables and diagrams, has been issued by the 
American Committee, with Mr Hennen Jennings in the 


hair, appointed by the Secretary of the Interior to ‘‘ study 
; it is published by the Department o/ 


Statistics of producticn dating from the discovery of America 


in 1492 show that the annual average output was small until 18<o, 
when the discovery of gold in California and Australia marked 
the beginning of great gold output. 
decline from 1855 to the opening of the mines in the Transvaal in 


i 


The figures show a slight 


1887; then there was a very large increase in the yearly output 


welfare | until 1910, since which date there have been irregular fluctuations 


of British industries are concerned, the same may | "til 1915. when a serious decline took place. 


be regulated from time to time by Orders of Council on 
the recommendations of the Board of Trade after taking 
counsel with the various associations of merchants and 
manufacturers interested therein. (2) In national trade 
interests no legislation for control of trade in any way 
should exceed a permissive period of 12 months after the 
war. (3) Except for raw materials and food, the control 
to be exercised should be limited to trade with any country 
which has been an enemy one during the late war.” _ 





The Compulsory Purchase of Land.—There can be no 
doubt that for many years the cost of. land acquired for 
Statutory undertakings has been excessive. Under the 
Birkenhead Water Act, 1907, for example, an owner 
<laimed £100,000 compensation in respect of 2,039 acres 
to be acquired by the Corporation; the Corporation's 
valuation was £09,171 and the arbitrator awarded 
£#,26,518. A few years before the owner had bought the 
whole estate of 3,343 acres for £9,000. The Lands 
Clauses Acts, under which compensation to the owners is 
usually assessed, were consolidated eighty years ago. It 
is not surprising, therefore, that the Ministry of Recon- 
siruction’s Committee on the acquisition and valuation of 
land for public purposes should have come to the con- 
clusion “‘ that the Lands Clauses Acts are out of date, and 
fail to give effect to the requirements of the community of 
to-day, and therefore that they should be repealed and re- 
placed by a fresh code.’ The two main causes of exces- 
Sive cost have been a faulty basis of assessment and flaws 
i the machinery for settling differences between the 
arties. In their second report (Cd. 9,228), the Committee 
deal with both. Under the first head, they recom- 
mend that the standard of value to be paid to the 
qwner should be ‘‘ the market value as between a w illing 
seller and a willing buyer ’’ instead of ‘‘ the value to the 

wner.’’ They propose that increased value due to the 
use of the property contrary to sanitary or other laws or 

sgulations should not be taken into account—which is 
<jlearly just, and that the customary addition of 10 per 
qent. to the value in consideration of the compulsory 

ature of the transaction should be abolished—which will 
He rather unfair in some cases where the owner is not, as 

3¢ 1s assumed to be, a “‘ willing seller,’’ though the allow- 
ance has perhaps been too high hitherto. Compensation 
fbr damage to the owrgr consequent on the taking of his 

roperty (e.g., for severance and disturbance of ‘occupa- 
tjon) should, they think, follow as a matter of course > and 
they would extend this provision to owners whose pro- 
fferty is not taken, but who suffer from the undertaking in 
all cases where this seems expedient to the Sanctioning 


futhority proposed in their first report (see Economist, 


| 
| 
| 













‘s 


Though the increase in the output of gold has been rapid during 
the past 25 years, it has not kept pace with the outputs of coal, iron, 


copper, or petroleum, or the rapid growth of bank deposits. 


The present decrease in gold production demands serious con- 
sideration, as the maintenance of a sufficient gold reserve is essen- 
tial to the security of our national finances and credits. Th: 
United States is at present the most favoured nation in regard to 
gold reserves, holding over three billion dollars, or more than 
one-third of the gold stock of the world, but it has contracted 
debts on a gold basis many tims that existing before the war. 

The principal causes of the decline in gold mining in this 


| country are the shortage of labour and higher wages caused by 


the war, lower efficiency of available labour, the great increase in 
the cost of supplies, and the higher cost of power. In addition, 
the depletion of certain deposits and the lower grade of ore mined 
in others have tended to reduce cutputs. 

Backers and political economists nearly all agree that the gold 
standard should be maintained in principle. 

The war has resulted in transferring the United States from a 
debter into a great creditor ation 

Since the outbreak of the war, prices of all commodities have 
increased yreatly, except that of gold, which as the standard of 
value is fixed at $20.67 per ounce. Thus the purchasing power 
of gold has decreased, while the prices of other commodities have 
increased. 

The great increase in the cost of gold mining has tended to 
discourage new enterpris:s anJ curtail existiag operations. Many 
mines have been compelled to close and await more favourable 
conditions. Those mines that have continued operations have 
been able to do so only by practising the most rigid economies 
and by the curtailment of development work. The average opera. 
ting cost of producing a dollar’s worth of gold at the large ana 
most favoured quartz mines in 1917 Was 7o Cents, as compared 
with 57 cents for 1915. Gold mining under present conditions 
offers little inducement to capital. 

Payment by the Government of a bonus on newly-mined gold 
has many advocates. The committee does not believe the adop- 
tion of a bonus system would be beneficial at this time. 

The United States Employnient Service can, if properly author- 
ised, be of great help in diverting !abour to the gold industry) 
Gold mining has been officially declared an essential industry, and 
in the opinion of the majority of the committee should rank in this 
respect with other preferred industries. 

The furnishing of supphes to gold mines at pre-war or cut prices 
does not seem to be feasible. 

The elimination of the excess profits tax on gold mining, and 
the encouragement of a maximum output thereby, might result in 
larger revenue than with the tax standing, as larger dividends paid 
to shareholders would mean greater revenue for general taxation. 
As the profits of a gold mine, no matter how large, cannot D¢ 
ascribed to war conditions, but, on the contrary, <re diminishec 
by them, the remission of this tax is just and logical. 

The privilege of free export and of sale to manufacturers would 
stimulate production and aid gold mining, and also might be 4 
safeguard against inflation. : 

The committee suggests that gold and other mining Companies 
might properly be required by law to furnish to the Government, 
with such frequency as may be desirable, statistics of their costs. 
production, and profits, and these should be available for publi- 
cation. 


It will be noted that the Committee agrees with the 
Rritish one, whose report we examined in the Economist ot 


January 4th, in rejecting the suggestion of any subsidy or 
bonus. 
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Gold Production.—In their Annual Bullion Letter, 1819, 
Messrs Samuel Montagu estimate that, judging from 
the periodical returns already published, the world’s pro- 
duction of gold for 1918 will show a substantial decrease, 
and prove to be round about £81,000,000. The reduc- 
tion in the output of gold calculated on the basis of the | 
1915 total was 2 per cent. in 1916, g per cent. in 1917, and 
will be probably about 16 per cent. in 1918. According to 
the report by the United States Secretary of the Interior, 
referred to in a previous note, the world’s output of | 
gold for 1916 was 90,835,300, and for 1917 
£84,718,000; this compares with pre-war times produc- 
tion of £,91,988,200 for the year 1913. In this latter year 
the Allied Powers produced 91.3 per cent. of the total 
output, while the Central Powers contributed but 0.6 per 
cent., and neutral countries 8.1 per cent. 














Transvaal Mining in 1918.—With the publication of the 
December statistics of gold output and labour in the 
Transvaal the figures for 1918 are complete. It has been 
a year of anxiety for the industry, for the shortage of 
labour has been acute, and the influenza epidemic helped 
to make matters worse. It is, therefore, not surprising 
to note that the December figures continue in the 
path of the downward record of production. During 
the month 641,245 ounces of fine gold were pro- 
duced, valued at 52,723,836, as compared with 
658,701 ounces valued at 42,797,983 produced during De- 
cember. In December, 1917, 722,419 ounces were pro- 
duced, valued at £:3,068,639. The Chamber of Mines state 
that scarcity of labour due to influenza epidemic is ac- 
countable tor the small output in December. The follow- 
ing statistics show the record of production month by 
month since the beginning of the year 1913 :— 


| 
} 


CHAMBER of Minzws’ FIGuREs. 





1913. | 1914 | 1915. | 1916. | 1917. | 1918, 
.) - | 2 | a a 
2,768,470 3,037,058, 3,344,948) 3,324,418) 3,035,653 
2,660,186, 2,872,406 3,201,063) 3,063,976! 2,802,477 
(050! 2:917,346! 3,202,514, 3,384.121| 3,343,363, 2,957,614 
April .sssseseessseeeess: 2,904,924, 3,160,651/ 3,205,643| 3.155121) 3,046,045 
BY .cccccsceceeceeceeee| 3,373,998) 3,059,340, 3,243,347| 3,303,377| 3,310,618 3,148,915 





SOMEREF cccocceececesces 
March 














JUNC veseceececseeeseeses| Syl 73,382| 3,049,558 3,208,224) 3,235,767! 3,227,101) 3,091,058 
July .. 200 see 3,111 398| 3,272,258) 3,232,891) 3,219.094 3,127,174 
August ..... socenecs 754) 3,024,037) 3.307.975! 3,318,116) 3,214,079) 3,144,211 
September ........00++0+ 2,982,630) 3,299,423, 3,277,408) 3,135,807) 5,008,26? 
TEED 00 toveccenenens 3,116,754) 3 388,122) 3,365,642) 3,191,279 2,887,455 
ED sccscosnevess 3,040,677 3,317,534) 3,326,253) 3,070,426 2,794,983 
ehouantaaae 2,952,755| 3,317,949) 3,289,705| 3,068,639, 2,723,836 

re . .. «/37.358,090|35,588,075 38.677 41 | 39,485,934 38 323.921 35,768.88 


Some interesting facts are revealed in the above statistics. 
In every month, without exception, the value of gold pro- 
duced was lower than the corresponding month in 1917. 
Hence the total for the year is £:35,768,688, against 
438,323,921 in 1917 and £39,485,934 in 1916. It is the 
lowest output since 1914, when the value of gold pro- 
duced amounted to £ 35,588,075. The daily average 
production in December was 20,685 ounces, as against 
21,957 ounces in November and 23,304 ounces in 
December last year :-— 

Number of Natives Emprioyep at the End of Last Six Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 

Ee : 
July, | Aug., | Sept., | Oct., Nov., | Dee, 
1918. | 1918. | 1918. | 1918. 1918, | 1918. 


——_ | | | ————— | 
178,412; 179,390! 179,399} 173,153, 160,275 152,606 
11,790' 11,950 12,108 11,824 11,826 11,851 
5,011; 4,954, 4,889 4,749, 4,016 3,180 


ee | 


Total ........| 195,213| 196,294 196,396] 189,726, 176.117 167,637 
In Deember, 1917, 172,740 natives were employed in the 
sold mines, so on the year there has been a decline of 
20,134 natives. 


Gold mines .. 
Coal mines .. 
Diam’d mines 











Shorter Hours for Cotton Operatives. — The cotton 
operatives of Lancashire have decided to agitate for shorter 
hours. In view of what has recently occurred in other 
industries, writes a Manchester correspondent, a move 
of this kind has been expected. At the present time cotton 
spinning mills and weaving sheds work 554 hours a week. 
Some difference of opinion prevails amongst _the operatives 
as to what reduction shall be claimed, and the leaders are 
experiencing some difficulty in formulating a definite de- 
mand. Throughout Lancashire it is now realised that very 
soon the six o’clock start in the mornings will have to be 
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abolished. Some of the workpeople are strongly in favour 
of no work on Saturdays. It seems very likely, however, 
that there will be a claim for a 48-hour week, and probably 
arrangements as to how the time shall be split up will be 


| settled by joint meetings between employers and trade 


union officials. It is thought in some quarters that pos- 
sibly the masters will contend for a gradual reduction of 
hours over several years, as a big decrease in production 
at one time may disorganise trade to a serious extent. 





Cotton Trade Profits. — A Manchester correspondent 
writes :—Although demand for cotton yarn began 


to slacken about three months ago, the stocktaking 
results of Lancashire spinning companies for the half-year 
ended December 31st have been very encouraging, and, on 
the whole, rather better than for the six months ended 
June last. The following is a comparative table giving 
particulars of the experience of 12 large concerns for the 
half-year just ended, and for the first six months of 1918, 
together with comparative share quotations :— 


ee teesteeetsesnenstnseseeenneneetenen 


| 





Share Quotations. Profit Six Months 























| 

Ended 

| July 24,] Jan, 9, | June 30, | Dec. 31, 

| 1918, 1919. 1918. 1918. 

s d s d £ £ 

NU ihea cr ammenedes 80 6 839 6 5,837 5,058 
Butler Green..... eoeee| 287 6 440 0 10,228 17,382 
SE icancanenuneen “a 60 6 86 9 12,825 25,414 
Dowry ...... oveveese 50 6 60 6 15,205 10,664 
Hollinwood .......... 38 6 39 0 6,776 8,761 
BORONWEL 5. cc caccvccs 44 6 61 6 7,020 13,661 
Moorfield ........ a 101 O 8,114 8,066 
Newton Moor ........ 83 6 92 0 7,225 8,300 
oe ee 60 0 69 6 3,243 14,942 
eee 90 0 100 O | 10,844 15,161 
West End ........ ieee 85 6 85 6 11,492 7,283 
Whitelands Twist .... 61 0 84 6 15,436 10.550 


The total profit made by the 12 companies in the half-year 
ended June 30, 1918, was £114,245, whilst in the second 
half of 1918 the total profit was 4,145,242. It will be 
noticed that during the last six months there has been a 
steady appreciation in the value of shares. 

Conditions in Mexico.—The following statement has been 
received from the Mexican Government by the Consul for 
Mexico in London :—As a result of-the European War, 
Mexico has suffered more in proportion than any other 
country of America. At the termination of the political 
and social revolution, and when Mexico once again re- 
sumed its commercial life, it was to discover that the 
foreign markets of Europe were closed to her owing to 
the lack of transportation facilities. Thousands of tons 
of Mexican merchandise, such as oil, coffee, fibres, rubber, 
cotton, and many other goods, have, as a consequence, 
accumulated in its different ports, and are now awaiting 
shipment to the above-mentioned markets. The life of 
the Mexican nation has practically depended on its ex- 
ports, and its condition naturally can never be better than 
when those exports are continually finding their way into 
the markets of the world. <A large amount of revenue 
is collected by the Government upon such goods, and the 
accumulated stocks promise to yield a substantial amount 
within the near future, in the way of exportation duties. 
Notwithstanding the above-mentioned adverse conditions, 
the general improvement of the country had advanced 
rapidly. Nevertheless, in spite of this advancement the 
Government has deemed it necessary to suspend the pay- 
ments of interest upon the foreign debts. Their inten- 
| tion, however, is to resume these payments as soon as 
| the external commercial life has been regulated, and to 
| proceed with the settlement of interest already accumu- 
| lated on those debts, and which is now due. The offices 
| of the Department in connection with these duties have 
| already prepared all the necessary documents, &c., and 
thev are only depending now upon the rapidity with which 
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with the American Continent. As a result of controversy, 
' the following facts regarding the continued retention of 
| the railroads by the Government are set forth. During 


ware 


Europe will once again resume its commercial intercourse ; 


| the revolution, and as consequence of same, a great num- , 
ber of engines, cars, stations, tracks, &c., were destroyed . 


or damaged. 


power, deemed it a matter of justice, that the owners 


The Government, upon its acquisition of - 
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Mejsome £10 paid. At an extraordinary general 
meeting, held on January gth, the chairman pointed out 
that this step would enable the directors ** sooner or later 
t» split up these shares into £5 shares of £1 paid. 








Government Control.—At an Executive Council meeting 
of the British Federation of Iron, Steel, Tinplate, and Metal 
Merchants, held on 14th inst., the following resolution 
regarding the Government Control of Trade Imports and 
E «ports (Temporary Control) Bill was passed :—*‘That this 
council, whilst admitting that certain raw materials and 
fed produce may have to remain under Government con- 
trol for a period after the war, strongly protests against 
ahy reintroduction of the Imports and Exports (Tem- 
porary Control) Bill, as drafted and presented to the late 
Parliament, which proposed to give H.M. Government 
power to control import and export trade for a period of 
three years after the war by means of licences. Further, 
the council would urge (a) that if manifold restrictions to 
export of manufactures are continued in this country, the 
products of other countries will surely become largely 
established in our pre-war markets, besides which, British 
traders will be precluded from competing on terms of 
equality with those of neutral and lately allied countries. 


The council therefore records its strong opinion 
that (1) so far as exportation or re-exportation 
of any raw material necessary to the welfare 
of British industries are concerned, the same may 


be regulated from time to time by Orders of Council on 
the recommendations of the Board of Trade after taking 
counsel with the various associations of merchants and 
manufacturers interested therein. (2) In national trade 
iterests no legislation for control of trade in any way 
should exceed a permissive period of 12 months after the 
war. (3) Except for raw materials and food, the control 
to be exercised should be limited to trade with any country 
which has been an enemy one during the late war.” 





The Compulsory Purchase of Land.—There can be no 
doubt that for many years the cost of land acquired for 
Statutory undertakings has been excessive. Under the 
Birkenhead Water Act, 1907, for example, an owner 
<laimed £100,000 compensation in respect of 2,039 acres 
to be acquired by the Corporation; the Corporation's 
Valuation was £9,171 and the arbitrator awarded 
726,518. <A few years before the owner had bought the 
whole estate of 3,343 acres for £9,000. The Lands 
(lauses Acts, under which compensation to the owners is 
usually assessed, were consolidated eighty years ago. It 
is not surprising, therefore, that the Ministry of Recon- 
‘truction’s Committee on the acquisition and valuation of 
land for public purposes should have come to the con- 
clusion ‘*‘ that the Lands Clauses Acts are out of date, and 
fail to give effect to the requirements of the community of 
to-day, and therefore that they should be repealed and re- 
placed by a fresh code.’’ The two main causes of exces- 
sive cost have been a faulty basis of assessment and flaws 
un the machinery for settling differences between the 

yarties. In their second report (Cd. 9,220), the Committee 
teal with both. Under the first head, they recom- 

end that the standard of value to be paid to the 
ywner should be ‘‘ the market value as between a willing 
seller and a willing buyer ’’ instead of ‘‘ the value to the 
qwner.”’ They propose that increased value due to the 
tise of the property contrary to sanitary or other laws or 
yegulations should not be taken into account—which is 
¢learly just, and that the customary addition of 10 per 
qent. to the value in consideration of the compulsory 
nature of the transaction should be abolished—which will 
pe rather unfair in some cases where the owner is not, as 
he is assumed to be, a “ willing seller,” though the allow- 
#nce has perhaps been too high hitherto. Compensation 
for damage to the owner consequent on the taking of his 
property (e.g., for severance and disturbance of occupa- 
yion) should, they think, follow as a matter of course: and 
they would extend this provision to owners whose pro- 
perty is not taken, but who suffer from the undertaking in 
#!l cases where this seems expedient to the Sanctioning 
Authority proposed in their first report (see Economist, 


‘ 
' 
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March 30, 1918, p. 531). With regard to the machinery 
of assessment, it is proposed that assessment by a jury 
(which has worked most unfairly for the promoters o| 


| public undertakings) should be abolished altogether ; and 


that all cases in which the parties cannot come to terms 
should be referred to a single arbitrator agreed to by the 
parties or, if they do not so agree, to one or more arbitra- 
tors appointed from a panel by the Sanctioning Authority. 
They declare against the practice of recoupment, but are 
in favour of applying the principle of betterment to all 
undertakings, whether promoted by a public authority or 
by authorised private promoters, the charge to absorb in 
the first case the whole of the betterment, and in the second 
50 per cent. of it. 





The Gold Question.—A very interesting report, illustrated 
by instructive tables and diagrams, has been issued by the 
American Committee, with Mr Hennen Jennings in the 
chair, appointed by the Secretary of the Interior to “‘ study 
the gold question *’; it is published by the Department of} 
the Interior, Washington. We subjoin extracts from the 
summary of its conclusions :— 

America 


Statistics of production dating from the discovery of 

in 1492 show that the annual average output was small until 18<o, 
when the discovery of gold in California and Australia marked 
the beginning of great gold output. The figures show a slight 
decline from 1855 to the opening of the mines in the Transvaal in 
1887; then there was a very large increase in the yearly output 
until 1g10, since which date there have been irregular fluctuations 
until 1915, when a serious decline took place. 

Though the increase in the output of gold has been rapid durin 
the past 25 years, it has not kept pace with the outputs of coal, iron, 
copper, or petroleum, er the rapid growth of bank deposits. 

The present decrease in gold production demands serious con- 
sideration, as the maintenance of a sufficient gold reserve is esscn- 
tial to the security of our national finances and credits. The 
United States is at present the most favoured nation in regard to 
gold rest holding over three billion dollars, or more than 
one-third of the gold stock of the world, but it has contracted 
debts on a gold basis many tims that existing before the war. 

The principal causes of the decline in gold mining in 


rves, 


this 


| country are the shortage of labour and higher wages caused by 


the war, lower efficiency of available labour, the great increase in 
the cost of supplies, and the higher cost of power. In addition, 
the depletion of certain deposits and the lower grade of ore mined 
in others have tended to reduce cutputs. 

Backers and political economists nearly all agree that the gold 
standard should be maintained in principle. 

The war has resulted in transferring the United States from a 
debtcr into a great creditor uation 

Since the outbreak of the war, prices of all commodities have 
increased yreatiy, except that of gold, which as the standard of 
value is fixed at $20.67 per ounce. Thus the purchasing power 
of gold has decreased, while the prices of other commodities have 
increased. 

The great increase in the cost of gold mining has tended to 
discourage new enterpris*s anj curtail existing operations. Many 
mines have been compelled to close and await more favourable 
conditions. Those mines that have continued operations have 
been able to do so only by practising the most rigid economies 
and by the curtailment of development work. The average opera- 
ting cost of producing a dollar’s worth of gold at the large and 
most favoured quartz mines in 1917 was 7o cents, as compared 
with 57 cents for 1915. Gold mining under present conditions 
offers little inducement to capital. 

Payment by the Government of a bonus on newly-mined gold 
has many advocates. The committee does not believe the adop- 
tion of a bonus system would be beneficial at this time. 

rhe United States Employnient Service can, if properly author- 
ised, be of great help in diverting !abour to the gold industry 
Gold mining has been officially declared an essential industry, and 
in the opinion of the majority of the committee should rank in this 
respect with other preferred industries. 

The furnishing of supplies to gold mines at pre war or Cut prices 
does not seem to be feasible. 

The elimination of the excess profits tax on gold mining, and 
the encouragement of a maximum output thereby, might result in 
larger revenue than with the tax standing, as larger dividends paid 
to shareholders would mean greater revenue for general taxation. 
As the profits of a gold mine. no matter how large, cannot be 
ascribed to war conditions, but, on the contrary, <re diminished 
by them, the remission of this tax is just and logical. 

The privilege of free export and of sale to manufacturers would 
stimulate production and aid gold mining, and also might be 4 
safeguard against inflation. ; 

The committee suggests that gold and other mining companies 
might properly be required by iaw to furnish to the Government, 
with such frequency as may be desirable, statistics of their costs, 
production, and profits, and these should be available for publi- 
cation. 

It will be noted that the Committee agrees with the 
British one, whose report we examined in the Economist ot 


January 4th, in rejecting the suggestion of any subsidy or 
bonus. , 
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Gold Production.—In their Annual Bullion Letter, 1879, 
Messrs Samuel Montagu estimate that, judging from 
the periodical returns already published, the world’s pro- 
duction of gold for 1918 will show a substantial decrease, | 
and prove to be round about £81,000,000. The reduc- 
tion in the output of gold calculated on the basis of the 
1915 total was 2 per cent. in 1916, 9 per cent. in 1917, and 
will be probably about 16 per cent. in 1918. According to 
the report by the United States Secretary of the Interior, 
referred to in a previous note, the world’s output of 
gold for 1916 was £,90,835,300, and for 1917 
£84,718,000 ; this compares with pre-war times produc- 
tion of £91,988,200 for the year 1913. In this latter year 
the Allied Powers produced 91.3 per cent. of the total 
output, while the Central Powers contributed but 0.6 per 
cent., and neutral countries 8.1 per cent. 





Transvaal Mining in 1918.—With the publication of the | 
December statistics of gold output and labour in the | 
Transvaal the figures for 1918 are complete. It has been 
a year of anxiety for the industry, for the shortage of 
labour has been acute, and the influenza epidemic helped 
to make matters worse. It is, therefore, not surprising 
to note that the December figures continue in the 


path of the downward record of production. During 
the month 641,245 ounces of fine gold were pro- 
duced, valued at 42,723,836, as compared with 


658,701 ounces valued at 42,797,983 produced during De- 
cember. In December, 1917, 722,419 ounces were pro- 
duced, valued at £.3,068,639. The Chamber of Mines state 
that scarcity of labour due to influenza epidemic is ac- 
countable tor the small output in December. The follow- 
ing statistics show the record of production month by 
month since the beginning of the vear 1913 :— 


CHAMBER of Minus’ FIGURES. 





1914, | 1915. | 1916. | 1917. | 1918. 
oe Fe ~~ i 2 
2,768,470 3,037,058! 3,344,948) 3,324,418) 3,033,653 
2,660,186 2,872,406) 3,201,063) 3,063.976| 2,802,477 
050] 2:917,546| 3,202,514) 3,384,121) 3,343,363, 2,957,614 

2,904,924 3,160,651) 3,205,643) 3.155121) 3,046,045 
3,059,340 3,243,347) 3,303,377) 3,310,618 3,148,915 
3,049,558 3,208,224) 3.235.767! 3,227,101 3,091,058 
3,111,398, 3,272,258 3,232,891) 3,219.094 3,127,174 
3,024,037 3,307.975| 3,318,116| 3,214,079 3,144'211 
2,982,630) 3,299,423 3,277,408) 3,135,807 3,008,267 
3,116,754) 3'388,122| 3,365,632! 3,191,279 2,887,455 
788| 3,040,677, 3,317,534| 3,326,253| 3,070,426 2,791,983 

2,952,755 3,317,949) 5,289,205 3,068,639 2,723,836 

1 eee | eee 


«131,358,080 35,588,075 38.677 41| 59,485,934 38 323.921 35,768.88 


tS 
— 








Some interesting facts are revealed in the above statistics. 
In every month, without exception, the value of gold pro- 
duced was lower than the corresponding month in 1917. 
Hence the total for the year is £(35,768,688, against 
438,323,921 in 1917 and £.39,485,934 in 1916. It is the 
lowest output since 1914, when the value of gold pro- 
duced amounted to £35,588,075. The daily average 
production in December was 20,685 ounces, as against 
21,957 ounces in November and 23,304 ounces in 
December last year :-— 
Noumper of Natives Empioyvep at the End of Last Six Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 





July, | Aug., | Sept., | Oct., | Nov., | Dee, 
1918. | 1918. | 1918. | 1918. 1918. 1918. 


a a 
178,412 179,390) 179,399] 173,153 160,275 152,606 
11,790' 11,950' 12,108 11,824 11,826 11,851 
5,011) 4,954 4,889 4,749, 4,016 3,180 
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abolished. 
of no work on Saturdays. 
that there will be a claim for a 48-hour week, and probably 
arrangements as to how the time shall be split up will be 
settled by joint meetings between employers and trade 
union officials. : 
sibly the masters will contend for a gradual reduction of 
hours over several years, as a big decrease in production 
at one time may disorganise trade to a serious extent. 


writes :—Although demand for 
to slacken about three months 








Some of the workpeople are strongly in favour 
It seems very likely, however,,. 


It is thought in some quarters that pos- 





Cotton Trade Profits.— A Manchester correspondent 
cotton yarn began 
ago, the stocktaking 
results of Lancashire spinning companies for the half-year 


ended December 31st have been very encouraging, and, on 


the whole, rather better than for the six months ended 
June last. The following is a comparative table giving 
particulars of the experience of 12 large concerns for the 
half-year just ended, and for the first six months of 1918, 
together with comparative share quotations :— 





Yentit Q3 
Share Quotations. Profit Six Months 

















Ended 

| July 24,) Jan, 9, | June 30, | Dec. 31, 

| 1918. | 1919. 1918. | 1918. 

s ad s d £ £ 
re 80 6 89 6 5,837 5,058 
Butler Green..........| 287 6 440 0 10,228 17,382 
inh ccnneneiteena’d . an 86 9 12,825 25,414 
NT Binks daemanhicaes 50 6 60 6 15,205 10,664 
Hollinwood .......... 38 6 39 0 6,776 8,761 
Honeywell.......... a 44 6 61 6 7,020 13,661 
Moorfield ........ ae 101 O 8,114 8,066 
Newton Moor ........ 83 6 92 0 7,225 8,300 
ae 60 0 69 6 3,243 14,942 
Parkside....... acento 90 0 100 O | 10,844 15.161 
Weat Bad ...ccccccecs 85 6 85 6 11,492 7,283 
Whitelands Twist ....' 61 0 84 6 15,436 10.550 


The total profit made by the 12 companies in the half-year 
ended June 30, 1918, was £114,245, whilst in the second 
half of 1918 the total profit was £145,242. It will be 
noticed that during the last six months there has been a 
steady appreciation in the value of shares. 

Conditions in Mexico.—The following statement has been 
received from the Mexican Government by the Consul for 
Mexico in London :—As a result of-the European War, 
Mexico has suffered more in proportion than any other 
country of America. At the termination of the political 
and social revolution, and when Mexico once again re- 
sumed its commercial life, it was to discover that the 
foreign markets of Europe were closed to her owing to 
the lack of transportation facilities. Thousands of tons 
of Mexican merchandise, such as oil, coffee, fibres, rubber, 
cotton, and many other goods, have, as a consequence, 
accumulated in its different ports, and are now awaiting 
shipment to the above-mentioned markets. The life of 
the Mexican nation has practically depended on its ex- 
ports, and its condition naturally can never be better than 


when those exports are continually finding their way inte ; 
A large amount of revenue : 


the markets of the world. 
is collected by the Government upon such goods, and the 


accumulated stocks promise to yield a substantial amount ,; 


within the near future, in the way of exportation duties. 
Notwithstanding the above-mentioned adverse conditions, 
the general improvement of the country had advanced 
rapidly. Nevertheless, in spite of this advancement the 
Government has deemed it necessary to suspend the pay- 
Their inten- 


Total ..++-.+- 195,213) 196.294) 196,396! 189,726) 176.11 176.117) 167,637 | ments of interest upon the foreign debts. 
In Deember, 1917, 172,740 natives were employed in the | tion, however, is to resume these payments as soon as 
sold mines, so on the year there has been a decline of | the external commercial life has been regulated, and to 
20,134 natives. proceed with the settlement of interest already accumu- 
— | lated on those debts, and which is now due. he offices 
Shorter Hours for Cotton Operatives. — The cotton of the Department in connection with these duties have 





operatives of Lancashire have decided to agitate for shorter | already prepared all the necessary documents, &c., and’: 


hours. 
industries, writes a Manchester correspondent, a move 
of this kind has been expected. At the present time cotton 


In view of what has recently occurred in other | thev are only depending now upon the rapidity with which 
Europe will once again resume its commercial intercourse 
with the American Continent. As a result of controversy, 





spinning mills and weaving sheds work 554 hours a week. 
Some difference of opinion prevails amongst the operatives | the railroads by the Government are set forth. 
as to what reduction shall be claimed, andthe leaders are | the revolution, and as consequence of same, 
experiencing some difficulty in formulating a definite de- | ber of engines, cars, stations, tracks, &c., were 
mand. Throughout Lancashire it is now realised that very | or damaged. T 
soon the six o’clock start in the mornings will have to be ' power, deemed it a matter 


During 
a great num- 
destroved 
The Government, upon its acquisition of 
of justice, that the owners 


the following facts regarding the continued retention of : 


ce Geers we. 


we 4G Oise Orn at 


. 


m 


~ 


9 Cowee 60 wee Se a 


Rakes oo are 


Hh ow 


42 oem 





RMS opt 
NN ROM Sa 
rn 


Shee 


6 pte AL ARE MOTE 44 © 



















































. os : - - « 
Seer eeeeennne Seer ee ee nny , - ‘ . 
saaeidieioiin siieaidiiecanentiaianpitaliaeen motto Hagan eset — 


es 9 AS omer Re ae EAR SOL ESI yA MN EAE Re 








14 THE ECONOMIST. 


should not suffer as a consequence of this destruction. But 
Gwing to its lack of funds, actual payments could not be 
made, and the following course was adopted as being the 
hest manner under the circumstances, and which is still 
if operation. Any person requiring engines and cars for 
tne transportation of goods and material, received from 
ine Government an engine and some cars on the under- 
standing that they were to be repaired by the applicants, 
after which they were allowed the use of them for a cer- 
tain period of time, and then returned again to the 
Government. As a result of this scheme, many of the 
éngines and cars which had been damaged were repaired, 
and are now ready for service, and at the disposal of 
the Government, without any expense to the latter, 
dnd to the benefit of the user who effected 
the repairs. Meanwhile, the rebuilding and_ relay- 
ing of stations and tracks is being rapidly and 
ficiently carried forward by troops and _ military 
engineers. The Republic is now practically at peace, 
with the exception of a few roving bands of bandits, and 
to check their activities, the Government has issued instruc- 
tions to its most skilled military commanders to operate 
against them in conjunction with an aviation squad. 
Their extermination has until now progressed steadily, 
tut not with the desired rapidity, owing to the fact that 
these bandits carry on their depredations in small bodies 
ynd take refuge in the mountains, but with the aid 
of the aviation squad the Government feels confident that 
their annihilation is now only a matter of a short time. 
‘@wing to the exaggerated reports circulated with refer- 
«nce to the bandits’ activities, the Government wishes to 
Geclare that their menace is very slight, and that there is 
How no danger whatever to cities and towns, only 


troubling small farmers and settlers who are far distant 
from the towns. 


} 
: 


—— 





‘ The Popular Industrial. — Counsels of caution from 
Press or stockbroker fall on a deaf ear when applied to 
shares of industrial companies. What check to buoyancy 
the signing of the armistice imposed two months ago has 
Keen succeeded by a fresh outburst of buying in those de- 
jartments most nearly associated with the war. Arma- 
taent issues were unfavourably affected, and the whole 
group connected with the iron, coal, and steel industry 
gave signs of weakness. Insurance shares fell sharply. 
‘hipping and brewery stocks became very unsettled. Busi- 
Hess grew tame, because the usual buyers of industrials 
were manifestly holding aloof. Now, those buyers have 
returned in strength, and the provinces are taking shares 
with both hands. Expectations of the removal of excess 
profits duty are deemed sufficient ground to justify pur- 
chasers of ‘‘ war’’ stocks and shares. The question of 
immediate dividends is regarded as being of littke moment. 
t is well known, for instance, that dividends from West- 
-nd electric lighting companies are likely to show reduc- 
yon as compared with those of a year ago. But the 
yhares are steadily improving. In the rubber market, the 
fava list has been lifted to a level undoubtedly high as 
judged by the present standard of dividends, and the same 
#emark applies equally to many of the Sumatra and other 
rubber companies’ shares. Buyers, however, are frankly 
indifferent to current yields, looking wholly to the future 
for their reward. Liverpool is pressing up insurance 
‘hares to prices that appear extravagant, and Manchester 
goes on buving textiles insatiably. The West of England 
has again taken a hand in the hotel share market; the 
yemarkable rises this week are due at least in some part 
{> the demand from South Wales. Glasgow has been an 
qager buyer of oil shares, not excepting those in Russian 
elds. So could the catalogue run on. Preference as well 
4s ordinary shares find ready homes. A line of 50,000 
jtreference shares in a reasonably good concern was easily 
sold, in small amounts and on a 6} per cent. basis of 
return, in the course of a few days this week. Excite- 
rent is spasmodic, and shares are suddenly taken in hand 
ttract active business, and as suddenly lose their anima- 
tton. But the significant thing is that even in such cases 
the reaction is usually trifling, and the prices retain the 
greater pont of their rapid rise. Labour troubles hold no 
terrors for present-day buyers of industrials, and relaxa- 
tion of Treasury restrictions, with its plain hints of com- 
petition from new issues at an early date, is ignored. That 
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many prices are high enough to suggest plenty of scope 
for a decline is also overlooked. Industrials are popular, 
and therefore everybody is buying them. 


A Jam Amalgamation——The announcement is made this 
week of the intended amalgamation of three companies 
whose names are household words as producers of jams, 
marmalades, and pickles—namely, Crosse and Blackwell, 
Limited, James Keiller and Son, Limited, and E. Lazenby 
and Son, Limited. All three are old-established private 
concerns, the foundation of Crosse and Blackwell dating 
back to 1706. The issued capital of these companies at 
present is as follows :—Crosse and Blackwell, £568,000 ; 
Keiller, £344,000; Lazenby, £249,000. A large increase 
in the capital of Crosse and Blackwell is contemplated to 
enable it to secure a controlling interest in the other two. 
Each company, it is stated, will retain its individuality, and 
continue to manufacture independently the specialities 
associated with its name. 





British American Tobacco.—The report of the British 
American Tobacco Company, Limited, just published, as 
we go to Press, discloses another profitable year’s trading. 
After paying a substantial dividend of 30 per cent. on the 
ordinarv shares, similar to that of last year’s, and making 
allowance for the preference share distribution, £, 3,005,578 
has been carried forward to the next accounts. This is an 
increase of nearly half a million in the amount carried for- 
ward when compared with last year’s figures, but against 
this nothing has been placed to reserve. Last year the 
allocation for reserve was £257,228. Below we give a 
comparative table of the annual profits, showing how they 
were distributed, from the year 1913 :-— 





1916. 







1917. 







1914. 1915. 


1918. 























£ £ £ 
2,733,36113,105,002|3.140,174 

97 225,000, 225.000] 225,000 
2 532,508 1,407.22 1913.54) 876.296 1.876206 


£ 
PI, | cocciuncesmacne’ 2,151 8" 





Preference dividend........|_ 116,681 
Ordinary dividend .......... 1,719.938 

















(214%) | (244%) | (22\%) [30% bs} (30 %) | (30%) 
ne ieee mainte mit’ ly nil | nil 257,228, nil 
Dr 1,043,589 217.837 595,007] 745,478) 1,038,878 


SI dc caduaaiuesaunsedee 315,21 
658,685 


Brought forward............ ‘ 1,973,902) 930 319,1.148,157 1,780,222 1,966,700 


930.319 1,148,156 1,743, 164'2,526,700 3,005,578 








Carried forward ............ 1,973, 


In the following analysis we show the changes in liabilities 
and assets when compared with the previous year’s 
balance-sheet :— 

September 30, 1918. 


LIABILITIES. ASSETS. 
Amount. Inc, or Dec. Amount. Inc, or Dec. 
£ z Real Estate and & £ 
Pref. shares.... 4,500,000 .. buildings .. 674,814.. + 198% 


Ord. shares.... 6,254,320 Plant, machin- 








Creditors ...... 9.218.294 .. +3,752,636| ery.&c. .... 491,675 ..— 3,595 
poeee eewne 432.358 .. + 74,038 —— wane 
rd.sharespm. 226,664 .. + 1,800 | marks,&c.... 879,064 .. + 
Red. of coupons Investments .. 5,277,913 .. + 185,498 
MN. cagexten 63,188 .. + 2,130 | Loans and cur- é 
Spec. reserve .. 1,157,739 .. + 871,404 rentaccounts 5,362693 .. + 907,191 
General reserve 1,500,000 .. siaane | Stocks ........ se * + 
rofit and loss.. 3,380,857 ..+ 4 | Debtors........ 228,897 .. 
ae 2,164,302 .. + 475,562 
Total..... 26,733,400 .. + 5,180,886 | Total ...... 26,733,400 .. +5,180,886 


Investments in associated companies now stand at 
45,255,637, as against £5,081,18s5 in last year’s accounts, 
and the report states that ‘‘ the net profits......... do not 
include the company’s proportion of the undivided profits 
of the Associated Companies which they have not thought 
fit to declare as dividends.’’ The balance-sheet continues to 
include assets held in enemy countries, along with other 
figures, without disclosing amounts. We can see no 
reason why these items should not be given separately. 





THE second lecture of the present series arranged by 
the Industrial Reconstruction Council, 2 and 4 Tudor 
street, E.C. 4, will be held in thes Saddlers’ Hall, Cheap- 
side, E.C. 2, on January 22nd. The chair will be taken at 
4-30 by the Rt. Hon. J. H. Whitley, M.P., and a lecture 
on “ Industrial Reconstruction in Government Depart- 


anc "’ will be delivered by His Honour Judge Edward 
arry. 





Tue Council of the Institute of Bankers is arranging a 
short series of papers on Peace problems, to be followed 
in each case by a discussion, and the first of the series, 2 
paper by Mr Alfred Hoare, on ‘‘ Taxation Prospects,” 
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will be read in the theatre of the Sahool of Oriental 
Studies, Finsbury circus, E.C. 2, at 5 o’clock, on Wadeee 
day, January 22, 1919. Those wishing to attend should 
apply to the Secretary of the Institute, 34 Clement’s lane 


E.C. 4. 








At a meeting of the Royal Statistical Society, to be held 
85-15 Pe. oO Tuesday, January 2tst, at the Surveyors’ 
Institution, 12 Great George street, S.W. 1, the Right 
Hon. Herbert Samuel will deliver his presidential address 
on ‘‘ The Taxation of the Various Classes of the People.”” 








Obersea Correspondence, 


FRANCE.—TAXATION RETURNS FOR DECEMBER— 
PRENCH SHIPPING—THE CHEQUE sYSTEM— 
HYDRAULICS—BANK OF FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, January 14. 
Tue Finance Ministry has issued the taxation returns for 
December. It is noticeable that as compared with Decem- 
ber of last year there is an increase of 38.6 per cent., 
which is rather less than the increase of previous months. 
On the other hand, there are indications of an increase in 
business activities: thus the sale of real property has 
brought in 19 million francs, as against 15 millions in 


September, 19 millions in October, and some 22 millions in | 


November. It can be stated generally that as regards the 
new taxes, the receipts have followed the estimates very 
closely. The tax on payments is a striking exception to 
this general rule, but it is showing a steady rise. Since 
April this tax, including the tax on spirits, has brought in 
210 million frances, a sum almost equal to the whole of the 
stamp duty of the year. As compared with December, 
1913, there is an excess value of some 17 millions of francs, 
Or 23 percent. The decline as compared with December, 
1917, is due to the very satisfactory condition that there 
has been a large drop in the purchases made by the 
Government from abroad. The figures are as follows :— 


Revenve for Decemper, 1918. 








Estimates} Yield | Compari- 























Source. for the for the | son with 
Month. | Month. Dec., 1918. 
Taxes AND INDIRECT REVENUE. Fr. in| Fr 
Registration ..... .........++++-| 84,186,600} 83,228,000, 69,673,000 
SOAPS... .cecccces seveseeeeceees| 23,783,100) 19,658,500) 13,608,500 


Taxes on Bourse operations ..... i 195,500} 193,000) 249,500 
4% tax on securities ............| 17,779,893) 12,353,500) 10,807,000 
Special tax on payments ..........|183,159.000| 38,678,500 ia 

GOstOMS oo ccccccccccccccccccccs s{kl4,504, 73,465,000/ 112,464,000 
Indirect taxation ................+| 86,649,000} 74,185,000| 50,747,000 











Colonial products, &c. ..........-.| 7,542,000} 5,547,000; 8,879,000 
OD sedated a tansees 2,387,000} 3,126,000} 3,249,000 
Sugar .......ccececececccccessss| 24,513,000) 22,725,000) 29,478,000 
; MONOPOLIES. 
Indirect taxes................++++-+| 67,700,000} 60,620,000) 63,659,000 
Posts Cocccccccccccccccccccccces| MB ONO, TON) 51.8287,100 28 565.700 
Telegraphs ..........seseeeeee++| 6,163,900} 8,968,500) 6.155.200 
Telephones cccccccccccccseccceess| 4,367,900} 5,353,400) 4,868,500 
Various (e.g. publications) ......... 116,900} 202,500} 107,000 





| Total. tee eeeecceeeecescesss «(651,673,493/446,151,600! 402,510,400 








France is very actively concerned with the whole question 
of her shipping, and the Ministry of Trade announces this 
week the formation of two technical committees, to advise 
On the reconstitution of the commercial fleet and the fish- 
ing fleet respectively. The activity of the French Naval 
League and the open letter they have sent this week to 
President Wilson is an indication of the keen interest 
taken by the country in the matter. The open letter to 
President Wilson appeals for the immediate constitution 
of the French merchant fleet, and suggests fives means 
whereby this purpose can be achieved. They are :—(1) 
handing over of 930,000 tons of German and Austro- 
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Hungarian ships with the view of replacing keel for keel 
and ton for ton the shipping sunk by the enemy ; (2) the 
handing over to French metallurgists of German coal at a 
price that will enable French shipbuilders to work at the 
same rates as foreign builders ; (3) that it should be made 
possible for French builders immediately to purchase a 
million tons of ships built in England on conditions ac- 
Ss Penst erees eagle opus cate 

or owner: ately purchase a million tons 
of ships built in the United States ; and (5) that American 
Shipyards should open to French shipowners to enable 
them immediately to construct two million tons of 
steamers, with the authorisation to transfer them to the 
l‘rench flag. 

As | have pointed out on previous oct asions, the French 
Government has made a determined effort to popularise the 
use of cheques in France. Last month, it will be remem- 
bered, a Law was passed extending the use of postal 
cheques in public departments. This Law has now been 
supplemented by a decree, according to the terms of 
which the previous limit of 100,o00f which was fixed both 
for order and bearer cheques has been abolished. The 
British banks have certainly rendered a good service to 
France by the extent to which they have popularised the 
use of the cheque. In view of their very heavy note issue, 
the Finance Ministry naturally welcomes any sane exten- 
sion of the system. 

Throughout the whole period of the war there has pro- 
bably been no general industrial feature more remarkable 
than the extensive utilisation of French hydraulic power. 
‘the Southern Alps and the neighbouring departments have 
blossomed out into great industrial centres, the whole 
activity being based on the harnessing of water power. 
The Ministry of Public Works and Transports has just 
instituted a technical committee which is to co-ordinate in 
every possible way French hydraulic power. The memo- 
randum appointing this committee has a preamble which 
shows that there are many directions in which the use of 
water-power can be extended and waste can be eliminated. 
The preamble is also remarkable for the energy with which 
it insists on the need for thorough and conscientious 
scientific research into the various problems involved. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 





DEBTOR. 
Jan. 9, 1919. Jan. 2, 1919. Jan. 10, 1918 
f c f c f Cc 
Capital of the Bank ........ 182,500,000 90 182,500,000 0.. 182,500,000 90 
Profits in addition to capital 8,450,697 69 8,450,697 69 .. 8,450,697 69 
I. scccamecnqndnane nie 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0.. 4,000,000 0 
Special reserve ............ 8,407,404 16 .. 8,407,444 16 .. 8,407,444 16 
Sinking fund account (Law 
December 20, 1918) ...... 449,039,951 57 .. 442,589,951 57 .. en 
Notes in circulation ........ 31,566.849.645 0 .. 31,055,036,845 0 .. 22,382,791,713 90 
Interest on securities ...... 86,292.246 19 .. 57,366,742 72 .. 53,441,049 92 
Bank notes to order........ 2,573,252 72 .. 2431891 5.. 3,883,630 77 
Treasury account .........+. 40,628,687 73 .. 34,278,294 63 156,514,3% 75 
Current accounts, Paris .... 1,208,972,218 38 .. 1,202,933,118 53 1,635,631,076 24 
Do branch banks...... 1,217,130,441 0 .. 1,188,776,488 0 1,061,318,660 0 
Dividends payable ........ 15,775,282 11 .. 21,969,435 91 .. 13,372,826 11 
Discounts and sundries . 8,833,191 79 .. 5,100,005 3.. 12,449,649 39 
Rediscounts ....-cccccccscce 8,433,478 O.. 8,433,478 O.. 3,829,538 90 
IIR. vn incnveccesneceene 789,355,844 68 .. 672,034,669 77 .. 618,578,555 5 
DOE accontintasensdn 35,619,298,131 17 .. 34,916,414,809 21 .. 26,767,304,986 25 
CREDITOR. 
f c f c f c 
Cash in hand ...........++. 5,809,689,751 36 .. 5,804,255,845 23... 5,603,625,809 67 
Credit advanced by United 
States Treasury ......+-+- 000,000 0 .. 1,036,000,000 0.. se 
Balances abroad...........- 1,239,032,591 18 .. 1,281.318,551 12 .. 869,739,137 25 
Commercial bills overdue .. 16,447,286 91 .. 13,920,309 42 .. 4,349,985 66 
Discounts in Paris.........- 834,296,325 99 .. 831,610,175 84 .. 458,508,187 21 
Foreign bills .......-.--+++ 48,260,238 27 11,603,400 19 .. 4,798,527 13 
Treasury bills.........+-+++ 110,529 94 85,663 87 .. 257,037 60 
Discounts in branches...... 640,423,018 0 515,623,186 0.. 494,652,851 0 
Adjourned payments, Paris = 
and branches .......++++- 1,023,896,478 35 .. 1,026,432,707 50 .. 1,134,832,206 39 
Advances on bullion........ 12,874,000 0.. 12,874,000 0.. 12,874,000 0 
Do on public securities .. 256,771,212 61 .. 303,245,275 76 .. 572,986,622 66 
Do by branch banks...... 958,729,694 0.. 935,257,172 0.. 697,194,249 0 
Advance to State (ordinary) 200,000,000 0.. — 200,000,000 0 .. 200,000,000 0 
Do for the war ........+- 18,100,000,000 © .. 17,800,000,000 0 .. 12,500,000,000 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments .......-+++- 3,536,000,000 0 .. 3,531,000,000 0.. 5,230,000,000 0 
Government stock reserve .. 12,980,756 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......+++++ 99,747,008 23 .. 99,747,908 23 .. 98,997,496 73 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. 100,000,000 
Premises and furniture .... 46,428,241 81 .. 46,428,241 81 .. 46,299,086 15 
Expenses and management 6,039,765 5,934,695 85 .. 6,675,618 66 
Special reserve ......- cece 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 
Gundries ....-..csccccesees 1,633,163,131 71 .. 1,336,689,787 65 .. 759,126,282 40 
Potted ..cccccecsecccces 35,619,298,131 17 .. 34,916,414,809 21 .. 26,767 ,304,986 23 


BANK OF FRANCE RATES. 


Advances on bullion ........-cccccsccceccccscncesecuessees 1 
Advances on public securities .........0.sscccrsreererees 6 


SO FLO 8m . 
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NEW ZEALAND.—BUDGET FIGURES. 


(FROM OUR CORRESPONDENT.) 

Butts, New ZEALAND, November 23, 1918. 

‘TREASURERS in New Zealand have taken advantage of the 
financial Statement not only to expound the financial 
position, but to give the position in the several State 
Departments of a commercial nature. Much of their State- 
ynents is devoted to the future policy of the Government, 
40 that the Budget is always a bulky paper, and is read 
wy the Treasurer to the House. War expenditure has 
ireatly increased the work of the Treasury, and has thus 
engthened the Statement. The following is a résumé of 
ihe position :— 








1916-17. 1917-18. 
£ £ 
‘The revenue from all sources was ...... 18,367,547 .. 20,206,221 
xpenditure during same period ........ 14,058,770 .. 15,120,287 
Surpius of receipts over expenditure .... 4,308,777 5,085,934 


The Treasurer had a surplus the previous year (1915-16) of 
ger two millions, and the accumulated surpluses, there- 
fore, amount to £,11,560,788. 
‘ A great proportion of the increase in revenue over last 
year has been derived from the land and income-tax, and 
amounts in all to £2,020,025. Investments of New 
Zealand funds in London on September 3oth last, 
417,869,912. An additional 14 millions will be added to 
this. The British Government pays cost of our army, 
4nd is refunded out of our credit in London. The amount 
40 paid has been £/12,630,000. Excess of Post Office Sav- 
jngs Bank deposits over withdrawals was #£,2,645,360 
during the year. The Savings Bank is part of our P.O. 
Oepartmental work, and is the people’s bank, so that this 
vesult, coupled with the fact that excesses have been re- 
corded in the two previous years, shows that the wage- 
~arners are laying by some of their income, although it | 
¢annot all be their savings. Two departures are announced. 
forestry is to be placed under a separate Minister instead 
of being part of the Lands Department, and a sum of 
£150,000 is provided for preliminary expenditure. <A 
forestry Department under a trained forester is promised. | 
The Hydro Electric scheme of Mr Evan Parry, the capable 
Electrical Engineer-in-Chief (who has just accepted an 
appointment in London), to cost over £:7,000,000, is to be 
commenced at once, and where this scheme cannot be at 
once undertaken, local bodies are to be empowered to 
slevelop water power. The vear’s war expenditure has 
amounted te £.18,754,945. The total expenditure so far 
has reached £.51,400,000. Current expenditure is at the 
rate of £1,800,000 per month. The Treasurer has still 
in unexhausted authority of approximately £ 13,000,000 
for war purposes, but he asks for further authority to 
raise another ten millions, but hopes it will not be neces- 
sary to raise it all. There is every reason to expect that 
the Dominion will be able to raise these amounts at home, 
as the exports for the 12 months have exceeded the 
imports by nearly 11 millions. 
se. Exports. 


£ 
1917-18. 20,983,612 . 31,298,270 
The Treasurer estimates that there will only be a small 
surplus next year, as follows :— 


eeeeeeeee BV IOIULGO 8 seeene ** 


Estimated revenue 1918-19 ...... asaeseaccees 
Estimated expenditure ........... eeeeeee+- £19,066.235 
Estimate for supplementary estimates . 1,000,000 


£ 
20,185,200 


eee. 





20,006,235 

Estimated surplus .........0..... : 178,965 
It has been the habit, however, of Treasurers to over- 
estimate the expenditure and then be able to show a 
surplus, and this large increase of expenditure over last 
vear’s is unexplained. The sale of butter and cheese to 
the British Government has just been completed at 181s 


ger cwt for the former, and 103d per Ib for cheese. This 
sale extends over two vears. 





eeeee ee ee wees 


There is still some doubt 
as to whether the sale of wool extends for three months 
—_ declaration of Peace, or 18 months. An agitation 
has been going on to sell only for three months after 
Peace, but the great majority of the wool-growers, if the 
Hritish Government desire it, would be glad to sell for the 
longer period. The season has been a late one, and shear 
ing delaved, but the clip will be 
tather larger than last year. 


sound, and probabh 
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§WITZERLAND.— MONEY, EXCHANGES, AND TRADE. 


(FROM OUR CORRESPONDENT. ) 

ZURICH, January 4. 
Tue close of the year brought in the Swiss money market a 
rather unexpected scarcity of money for the purpose of 
purchases of two or three months’ bills. ‘The rate of 
discount rose, therefore, to more than 53% per cent. Just 
at the same time an abundance of call money was to be 
felt, the rate of which rather sank. One expects that 
this stringency of the money market will end with the 
first days of January, when the coupon payment begins, 
Money is abundant in the market, but only for the shortest 
possible investments. The sale of the Federal provision- 
ment bills is better than expected. The issue of these 
federal bonds at a rate of 54 per cent. has frightened muni- 
cipalities, cantonal and private enterprises, so that they 
do not compete with new issues in the money market. 
The only issue expected for the month of January, that of 
the Canton of Geneva, remains on the 5 per cent. t pe. 
But they count upon finding the money in the local 
market. 

In the exchange market the fall of the Entente cur. 
rencies had the wholesome effect of sweeping away the 
existing material in the market, practically all acquired 
by importers. Therefore, it is to be expected that further 
depreciations of the Entente currencies will not happen, 
leaving out of account, of course, temporary speculative 
excesses. Such an excess is now prevailing in the dealing 
with German marks, which have risen again to 60 cents. 

The German exporters of steel are obliged to demand 
higher prices from the Swiss purchasers, in view of the 
necessity to pay their workmen in Lorraine and Luxem- 
burg in French frances, and in view of the increase of the 
price for German coal. Of course, the effect of this new 
rise in prices is that Swiss consumers of steel are pre- 
paring imports from England and America. 

The Paris firm which three months ago offered the 
Union of Import Syndicates of the S.S.S. 105,000 tons sea 
ships, asking for it 100 million francs, promising only one- 
third of the ships in steel and two-thirds in wood, altered 
its offer in view of the refusal of the Federal Council to 
assist the enterprise with Governmental money. Now 
they have offered 80,000 tons entirely steel ships, asking 
only 60 million francs. There exists some inclination on 
the part of the Federal Government to accept this offer. 





«Petters to | the Editor. 


THE CLAIM AGAINST GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—Permit me to reply to your Editorial Note by 
asking whether the terms, upon which the Associated 
Powers consented to grant the armistice for which the 
German Government prayed, are to depend rather upon 
a Memorandum of Observations made by the Allied 
Powers to the American President, in preliminary discus- 
sion on November 7th, than upon the final and formal 
armistice terms subscribed to by all the parties on Novem- 
ber 11th. May I further claim that just as matters were 
still open on both sides until November 11th, so are the 
final terms of peace still an open question, which must not 
be confused with the strictly ad hoc terms of an armistice 
designed to protect fully the interests of the peoples in- 
volved during a temporary cessation of hostilities, and 
as the American Notes of October 23rd and November 
5th made abundantly clear, to ensure to the associated 
Governments unrestricted power to safeguard and enforce 
the terms of the subsequent Treaty of Peace. 
If this view is incorrect, of what possible use in the 
| armistice terms was the reservation made as to future 
|claims and demands ?—Yours obedientlv. 
H. D. O'NEILL. 

Devonshire Club, S.W.1, January 15th, 1919. 

| Since the Allied Powers stated that they were pre- 
| pared to make peace on the basis of full compensation for 
civilian damage, it would seem that they are bound by this 
declaration in the absence of any def-ite withdrawal of 
it in the statement of the armistice terms. Article 
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XIX. of the armistice terms stated that 
securities should be removed which could “ serve as 
a pledge for the recovery or reparation for war losses,”’ 


and that immediate restitution should be made of cash | 


securities, documents, gold, &c., that had been taken from | 
Belgium, Russia, and Roumania. These stipulations were | The Russian 
made ‘‘ with the reservation that any future claims and | t, V 
demands of the Allies and United States of America re- | 
main unaltered.’’ This reservation was clearly made to | 


show that by making restitution to the extent named in 
the article Germany must not suppose that she had paid 
the whole bill of damages. But neither it, nor the use of 
the term ‘‘ war losses,’’ can, according to the ordinary 
use of language, be twisted into a withdrawal of the pre- 
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yious declaration of the extent of the Allies’ claim. It | 
uC ; 
is very natural to want to make Germany pay as much as | 


possible. 


Government should keep its word.—Ep. Economist.] 





Books and Publications. 


WAR FINANCE.* 





* « War Finance.”’ 
Economy in the University of Edinburgh. 
King. 

Ix this second edition of Professor Shield 
very interesting book he has incorporated three new 
chapters on Bolshevism, Inflation, and Levy on Capital. 


Second Edition. 


Inflation, as our readers know, is a subject to which the | 


Professor has devoted close and patient study. 
edition he was content to marshal facts and figures, and 
leave their eloquence to draw the moral. In his supple- 
mentary chapter, showing the process working with accu- 
mulated vigour round its vicious circle, he is more out- 
spoken; but he expresses the hope that ‘‘ if the financial 
outlook shows but faint glimmerings of new light, the 
moral prospect is good.’’ It would be interesting to know 
whether, since the spectacle of the General Election with 
its consistently sordid appeals, he is still of the same 
opinion. 





BOOKS RECEIVED, 

Report of the Committee Appointed by the Secretary of the 
Interior to Study the Gold Situation. (Washington, D.C.) 
Department of the Interior. 

Annual Bullion Letter, 1918. (London) Samuel Montagu 
and Co. 

Price-Fixing of Copper. By Lewis Kennedy Morse. 

Reprinted from The Quarterly Journal of Economics, Cambridge, 

Mass., U.S.A. 

Encyclopédie des Travaux Publics. Cours d'Economie Politique: 
Par C. Colson. (Paris) Librairie Gauthier-Villars et 
Cie. 3 Vols. 7f 50c each volume. 

Anuario Estadistico de Espana Ano IV.—1917. 
Institut Géographique et Statisque. 

Statistics of the Dominion of New Zealand for the Year 1917. 
Vol. II.: Trade and Shipping. (Wellington) Marcus 
F. Marks, Government Printer. 

Lloyds Bank Monthly Financial Report. 
(London) Lloyds Bank, Limited. 

From this number we note with some satisfaction that branches of 

Lloyds Bank (France) and National Provincial Bank (France) are 

about to be opened in Brussels and Antwerp. 

Commerce Monthly. December, 1918. (New York) National 
Bank of Commerce. 

Readjustment Problems, Industrial and Financial. 

An address by Mr C. E. Mitchell, president of the National City 


Company, New York City, before the Cleveland Chamber of Com- 
merce, 


(Madrid) 


January, 1919. 


The People’s Year Book, 1919. (Manchester) Co-operative 

Wholesale Society, Limited. 1s 6d net. 
A volume of general information on co-operative societies. 

Co-operative Basis for a League of Nations. By Waldorf 
Astor, M.P. “With a Foreword by the Right Hon. 
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But it is surely more important that the British | 


By T. Shield Nicholson, Professot of Politica | 
P. S. | 


Nicholson’s | 


In his first | 
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no public | Postal Map of China. Published by the Directorate-General 


of Posts, China. 

Monthly and Yearly Highest and Lowest Prices. 
(1919) issue. (London) F. C. 
2s 6d. 


January 

Mathieson and Sons. 

January 14,1919. (London) 12 Henrietta 
Street, W.C. 2. 6d. 

Transactions of the Manchester St 
Ig17-18 and Index. 
Limited. 


Statistical Soctety. Session 
(Manchester) John Heywood 
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BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 













Business with Spain. 


By means of arrangements concluded with many of the princi- 
pal Spanish Banks, increased banking facilitaes for business 
} 


| 

| 

| 

| 

with Spain are now available. 

| INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
| 

| 


Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 








| STOCK EXCHANGE NEWS. 
SETTLING DAYS. 
| 


ACCOUNT. 


TICKET. | 
January 30. 


January 29. 
Stock Exchange business has revived considerably this week. 
In several of the markets briskness and activity sprang up. The 
fact that subscription lists to the present issue of National War 
Bonds will be closed to-day has given a fillip to all investment 
securities. It is expected that when the stimulus to purchase 
| National War Bonds is no longer so insistent, investors will 
turn their attention to other gilt-edged stocks. Consequently, 
the 5 per cent. War stock has improved; the 4} per cent. War 
Loan has been a steady market at 99§, though it is anticipated 
the price will fall several points on Monday, because of the lapse 
of rights of conversion into National War Bonds, and the 
expectation that any new security offered will be less attractive. 
Foreigners are also better,the French loans being particularly 
firm in consequence of the reduction in the rate of French 
Treasuries. The news from Russia is held to be more hopeful, 
and after a severe fall, Russian bonds, Government, municipal, 
and railway guaranteed, have started to mend. Peruvians have 
weakened, and Argentine Government bonds eased off on 
account of the trouble in the Buenos Ayres streets, though the 
decline was subsequently recovered. Payment of back coupons 
on Finland bonds caused advances in these, and several similar 
descriptions. 

Railway markets have moved erratically. There is little 
doing in the steam stocks of the British companies, and prices 
on balance are lower. The Undergrounds, however, are enjoy- 
ing a little boom of their own, with Districts and Underground 
Electrics as the principal performers. The huge traffic which 
is being handled by the companies, the talk of a revision of fares, 
and optimism with regard to dividends have combined to help 
prices. The Canadian issues are stagnant, and, as regards 
Grard Trunks, decidedly depressed. Mexicans have languished 
for lack of interest. Argentine Rails gave way sharply in the 
early part of the week, in consequence of the Buenos Ayres 
riots, but prices recovered just as quickly, and the net result of 
the week’s work is a series of improvements. Brazilian Rails 
have been heavy, though here also a rally ensued, and United of 
Havana keeps steady on speculative investment purchases. 

The Rubber market has encountered a strong revival of 
interest in many of its leading shares. Those in the Java group 
are conspicuously buoyant. Expectation continues to build on 
the profits that the companies are thought to be likely to make, 
and, after the New Year hiatus in business, buying orders have 
come along with a rush. Rather curiously, Linggis have 
relapsed. The Oil market has not suffered from the re- 
newal of attention paid to Rubbers, for oil prices have 
gone ahead in good style, the feature being the way in 
which kKussians have again come to the fore, thanks to 
what is regarded as more encouraging news from the oil 
provinces. Amongst Textiles, English Sewing Cottons have 
shot up by reason of the recent increase in the interim 
dividend, taking several similar shares in their train, though 
Coats continue dull, and Courtaulds seem neglected. The 
Armament shares (except Projectiles), Iron and Steel issues and 
Engineering descriptions as a whole have been mounting. 
Marconi’s threw off some of their recent weakness, and show 
small recoveries. Egyptians are mostly better. There is not 
much doing in Shipping shares. Various stocks in the Meat 
lists have advanced on the idea that increased shipping facilities 
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‘will mean higher profits. A few of the recent favourites, 
€£4 Cements, Bovrils, and Liptons, have relapsed a trifle, 
}as holders exchanged into the latest favourites. Harrods’, 
’and Harrods’ Buenos Ayres shares, weakened at first 
/on the Argentine strikes, but recovered as the news 
- from Buenos Ayres became better. The Cable group is 
‘hard throughout. Banking shares have not moved to any 
appreciable extent, but fresh advances lifted Insurance shares 
- to higher levels. Substantial improvements occurred in some of 
the Canadian utility varieties, though those of Mexico remain 
heavy. In a number of the minor sections of the Miscellaneous 
. market animation has been noticeable, and Hotel shares, as an 
































best price attained. A few of the low-priced Rhodesians 
attracted a fair amount of attention and business. Diamond 
shares have improved. The Land group, while keeping steady, 
shows little variation from last week’s position. Russian Mining 
shares participated in the greater firmness shown by Russians 
as a whole. Hudson's Consolidated have hardened, after a drop 
to 293 6d, while Columbian Minings, which spurted to 33s 9d, 
failed to hold their top price. A number of the shares in the 
Malayan Tin list have advanced. Burmah Corporations have 
been an extremely strong feature, and a dramatic rise in them 
has sympathetically affected Lake Views. The Indian Mining 
























The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


















Further 
Nominal Cash First Lie 
— oe, ee. “— 
Amonnt previously recorded........ oe 26,985,112 ee ee 
T*8UES OF THE WEEK— 
To shareholders only— 
Joshua Hoyie and Sons, £1, at £2 51,000 .. 102,000 .. - 102,000 
Chartered Kank of India, Australia, 
and China, Issue of 40.000 New 
Shares, £20 each, at £40 (allot- 
ment letters despatched Jan. 
Be Se pocmmatncnesee veowenaard 800,000 .. 1,600,000 .. 400,000 ..1,200,000 
1,702,000 .. 4C€0,000 ..1,302,000 


War Savincs CERTIFICATES. 





















REcEIPTs INTO THE ExcHEQUER WEEK ENDED Janvary 1l, 1919. 




















ta 2 , ™ — — _——s a 
op aap areata tate ns ttle ene genie epeprainatice taint ete CCE IN I te Mn — 














78 THE ECONOMIS!. 


Chilian 189; sere 83 * 82 — 1 
Geyptian 4% 7 ae... 88 .. 90 12+ 2 | Portuguese (New)... 


minster & Parr's.. 19 .. 18jx..4 3 


Great Central Pref... 1 * | oo 


— 7 os oe 6 
Lond, Brighton, “A” co GBB co oe | North British Ord.... 18% .. 
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B’hm Small Arms (£1) 37/6 .. 39/6 .. 
Brazil Traction ($i00) 57 .. 55% .. 
British - American North Ca 
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Brit. & Arg. Meat ({1) ee 
Coats(J. and P.) (£1) 74.. 
Cunard ({1)........+- B co 
Dorman, Long (£1) .. 44/6x.. 
Eastern Int. Rub, (£1) 1 
Eastmans({1) ...... 17/6 .. 
Forestal Land (f1) ..51/6x.. 
Furness, Withy (£1).. 32 
Highlands and Low- 
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lands Rubber (£1) ee ° - 
Hudson Bay (£1) see Boy. a _ United Tobacco (£1) oo Of. 
Int'rnati'nal Paint(é1) 4/6.. 35/9 ..+ 1/3 Ural Caspian (£1).... a oo LAF 
as Linggi Pintns. (2/).... 28/ on 
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Foreign Government Securities. 
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American Railroads. 





example, have spurted, because of the expectation ee satisfac- | Chesapeake & Obio.. 59 .. 59 .. -- Missourt, Kansas .... 3, ae = 

‘ tory Government awards are on the point of »eing made known. | Denver Ord. .......; ++ 8) .. «; | Southern ......... sve 33h +e 33h. 
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week, the theory being that the worst which can happen to the Colonial and Foreign Railways. 
industry is now known, and that the fall of the past two months | antotagasta Def. ....132 ..127 ..— 5 | Grand Trunk 3rd Pref. 28 i 
has reduced quotations to levels which look attractive. B. A. & Pacific ...... 554 .. 57h .. + . Leopoldion --.-.-++.+ eh a 

The Kaffir market benefited to some extent by a few com- | B.A. Gt, Southern... 70, .. 72) ..+ 38| Manes Oe a oe ot 

panies announcing increased monthly eee ~ it is fio v0 76 - 176 is 9 De cas Pest. serene M3 a 44 vf 
thought that here, also, the worst is known so far as the damage Central Argentine.... - oot at seseeeeers ~“ oe 
wrought by influenza and labour shortage is concerned. East SaaS Sees See--- =< ii ve HEED covers ME. 1+ 3 
Rands had one of their periodical spurts, though not holding the Banks. 
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British Railways. 
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group is still dull; West African Tin shares, together with those | “GR, Chpiaem..-- &2¢ -- Bo ee eee gee oe 
of the Copper list, failed to attract any new interest. War Loan 
was 95 bid at close to-day. Miscellaneous. 
Aerated Bread (£1) ..3ggxr.. 3yy..+ Lipton (£1) ..+++-++0 28/6.. 28) ..— 
NEW ISSUES. inate tein oes (2/) 14/9 .. att A a GS hécids ( 1). ee. 61/ we 
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Net sales of Treasury Bills week ended ne 10,913,000 
cons offered tor subscription to date | Total offered for subscription for 
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African Association.—We are officially informed that the 
new capital required by African Association, Limited, and 
sanctioned by the Treasury has been applied for greatly in 
excess of the amount authorised both in ordinary and preference 
shares. Allotments will be made in due course. 


ACTIVE SECURITIES. 
The following tables show the movements of the week ip 
the more active securities of the various markets :— 
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BANK OF ATHENS 


ESTABLISHED 1893. 


CAPITAL (fully paid) - 
Mead Office: 


£2,400,000 


ATHENS. 
London Office : 22, FENCHURCH ST., E.C.3. 


BRANCHES: 
GREECE: Agrinion, Calamata, Candia, Canea, Cario- 
vassi (iste of Samos), Castro iisie of 
Lemnos), Cavaiia, Chio, Jainna, Larissa, 


Mityiene, Patras, Piraeus, Reth . 
Salonica, Samos-Vathy, Syra, Tripolitza, 


EGYPT: Alexandria, Cairo, 
CYPRUS: Limassol. 

FRANCE: Marseilles, 33 Rue de la Darse. 
TURKEY: Constantinople, Smyrna. 
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Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
= of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
: ial dale ae 
a ennnesonsens 
.* 
‘a COMPANY MEETINGS, &c. 
1 
‘hy ALEXANDERS D.iSCOUNT COMPANY, LIMITED. 
or SATISFACTURY RESULTS OF THE YEAR. 
The fifty-first ordinary general meeting of shareholders of 
Alexanders Discount Company, Limited, was held, on January 16, 
Me 1919, at the offices of the company, 24 Lombard street, London, E.C, 
; Mr Colin Frederick Campbell, the chairman of the company, 
presided. 

Whe secretary (Mr A. K. Bruce) having read the notice con- 
ki vening the meeting and the auditors’ report, and also the minutes 
‘i of the last ordinary general meeting of January 17, 1918, and of 
l the extraordinary general meeting of December 30, 1918, 

The Chairman: With your permission, I will take the report as 
‘ read. 

i It is again my good fortune to lay before you a balance-sheet 
which I have every confidence in thinking you will consider satis- 
} factory. From our own immediate point of view, the year 1918 


has not been marked by any particular incident, though it will 
stand out for all time as the year which saw the conclusion of the 
4 world-wide war, which has devastated a large part of Europe and 
other countries during the past four years. 
FINANCE AND THE WAR. 

It is not my province here to discuss with you the many and 
amazing successes of the war, but I can say that one of the greatest 
has been the manner in which the financial burden assumed by this 
country has been borne. During the year under review the 
National War Bonds were steadily absorbed to such an extent 
that it was not found necessary to issue a further War Loan, and 
we may reasonably hope that the year 1919 will bring us in sight 
of an end of Government borrowing, and a first step taken towards 
placing the finances of the country on that sound and permanent 


conmeewed® cone 


ft basis we all desire by the institution of some arrangement for a 
‘ steady reduction in our national indebtedness. 

38 BANK AMALGAMATIONS. 

% In the banking world generally the past year has been a notable 
M6 one, in consequence of the huge amalgamations among the clearing 

% 


and other banks, with the result that there are now only five 
B great joint-stock banks, with deposits varying from 200 millions 
to 250 millions. These amalgamations have provoked criticism 
in certain quarters, but we believe that they are for the good of 
the community at large, and that both private individuals, as 
fA well as the great commercial and financial institutions of this 
2) country, will alike benefit by the increased strength and scope of 


aR these great banks. At first sight it may be thought that our 


? interests will be prejudiced, owing to our having had accounts 
with practically all the banks before these amalgamations, but | 
“s am sanguine enough to believe that this will not prove to be the 


case, and that discount houses such as ours, with ample resources 

and in good credit, will continue to receive the same liberal treat- 
. ment that we have always had from our banking friends in the 
past. It must also be remembered that, in addition to the clearing 
4 banks, we obtain large sums of money from the provincial, Scotch, 
and Colonial banks, besides from merchant houses and others. In 
my opinion, we are not likely to suffer in the future so much 
from a lack of deposits as from a keen competition for commercial 
bills, and, with this probability in view, we have been steadily 
strengthening the resources of the company during recent years. 
At present we are practically relying upon Treasury bills, but when 
these come to an end, their place will have to be taken by com- 
mercial paper, and I venture to think the demand will be so keen 
that the margin of profit may be reduced to a fine point. 


DISCOUNT HOUSES AND BRITISH TRADE. 


As conditions become more normal, an important function which 
it will fall to discount houses to perform will be the scrutiny of the 
acceptances that are offered in the London market, so that British 
trade may be kept in British hands, and it will be incumbent on 
us to see that we are not lending ourselves, even indirectly, to 
encourage trade with what I may still call enemy countries at the 
expense of this country and the countries of our Allies. 


THE YEAR IN THE MONEY MARKET. 


We have experienced the same scarcity of commercial paper as 
in 1917, but as we were able to apply for Treasury bills whenever 
We wished to do so, we could make full use of all the money at our 
disposal. 

The Bank rate has remained at 5 per cent. during the whole 
year. The average rate of discount has been slightly over 305; 
and the average rate for money has been £3 58 6d, showing a 
margin of profit of ss gd, compared with 8s 4d last year; but, in 
spite of this reduction, I am pleased to say the profits are quite 
satisfactory, as the result of our having done a larger business, and 
we also carried more short investments, such as National War 
Bonds 

CHANGE OF NAME. 


You will notice from the balance-sheet placed before you to-day 
the change from the old name of Alexanders and Co., Limited, to 
Alexanders Discount Company, Limited. It was not without 
much hesitation that your directors decided to recommend the 
shareholders to make this change, and the necessary extraordinary 
meetings were héld for the purpose last month. We believe thes 
it will be to our advantage to let it be known clearly what we stan 
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for, and that we are a discount company, and not a bank. In the 
City of London this is, of course, well known, but we hope in the 
future to secure an increased supply of bills from the great indus- 
trial centres of the country, and it was with this in mind that we 
recommended the change to you. 


BALANCE-SHEET FIGURES. 


If you will turn now to the balance-sheet for a moment, you will 
notice that the figures again show a general increase. The reserve 
account now stands at / 200,000, against £170,000 a year ago, and 
the amount carried forward is also increased from £23,000 to 
£25,000. The directors recommend a final dividend of 6 pez cent., 
making a total dividend of 12 per cent. for the year, and also the 
distribution of a bonus of 1s a share, tax free. — 


THE STAFF. 


We have again given those of our staff who have remained 
with us a bonus of 20 per cent. on their salaries, in addition to a 
war bonus, in consequence of the high cost of living, and it is 
with very great pleasure that I am able to testify to the loyal way 
in which the staff has responded to every call that has been made 
upon it throughout the year. 

I now beg to propose : 

‘That the report and accounts be received, adopted, and entered 
on the minutes.” 

If anybody has any questions to ask I shal! be pieased to answer 
them. 

Mr Robert Ernest Alexander: I will second that resolution 

The resolution was carried unanimously. 

The Chairman: I have now to move—“‘ That dividends for the 
half-year ended December 31st last be declared at the rate of 6 
per cent. per annum on the £100,000 preference capital. and at the 
rate of 12 per cent. per annum on the £400,000 ordinary capital, 
both less income-tax, and a bonus of 1s per share on the ordinary 
shares, free of tax, payable om and after the 17th ‘nstant, and 
that the balance of £25,020 19s be carried forward to next 
account. 

Mr George C. Alexander: I second that resolution 

The resolution was carried unanimously. 

The Chairman: I have now to move “ That Mr George Cleverly 
Alexander be re-elected a director of the company.” 

Mr A. E. Harris: I should like to second that. 

The resolution was agreed to unanimously. 

Mr Robert Alexander proposed that Messrs Price, Waterhouse 
and Co. be re-appointed auditors of the company at an increased 
fee of 150 guineas for the year. 

Mr Baggallay: I second it. 

The resolution was carried unanimously. 

A vote of thanks to the chairman, manageaent, and -taff having 
been proposed and seconded, the proceedings came to en end. 





NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, 
LIMITED. 


SHAREHOLDERS UNANIMOUSLY SANCTION INCREASE OF 
CAPITAL, 


GROWTH OF THE BANK’S BUSINESS. 


An extraordinary general meeting of the shareholders of the 
National Provincial and Union Bank of England, Limited, was 
held, on the isth instant, at 15 Bishopsgate, London, E.C., the 
Right Hon. Lord Inchcape, G.C.M.G., K.C.S.I., K.C.1.E., pre- 
siding, ‘‘ for the purpose of considering, and, if thought fit, pass- 
ing, with or without amendment, the following resolutions, with 
a view to the second of such resolutions being subsequently con- 
firmed as a special resolution :— 

‘‘;, That the capital of the company be increased to £51,000,000, 
divided into 40,000 shares of £75 each and 800,000 shares of £60 
each, by the creation of 250,000 shares of £60 each, ranking in all 
respects pari passu with the existing shares of the company. 

‘*2. That of the capital uncalled upon the 250,000 new 
shares of the company of £60 each, created by the foregoing 
resolution, the sum of £40 a share be not capable of being called 
up, except in the event and for the purpose of the company being 
wound up.” 

Mr F. Eley (joint general manager) having read the notice con- 
vening the meeting, 

PARTICULARS OF THE NEW SHARES. 


The Chairman said: Gentlemen,—Our business has grown to 
such an extent that the directors have felt it incumbent on them to 
increase the capital of the bank. 

If the resolutions which I am about to propose, and of which 
vou have had notice, are carried to-day—as, no doubt, they will 
be—and the second of them is confirmed at the extraordinary 
general meeting to be held on the 3oth inst., the shareholders of 
the bank, in proportion to their holdings, will be given the oppor- 
tunity of subscribing for 130,402 shares of £60 each, £12 paid, at 
an issue price of £24 per share, part of a total of 131,093 shares 
now being issued. The market price of the £60 shares, £12 paid, 
is at present in the neighbourhood of £34 or £35, and there is 
no doubt, I think, that the new issue will be fully applied for. 
The difference between £12 per share paid up and the issue price 
of £24—namely, £12 per share, or £1,573,116—will be placed to 
the published reserve of the bank. When the whole transaction 
has been completed, the nominal capital of the bank will be 
£51,000,000, with £7,050,000 paid up, and the published reserve 
will be £6,423,116, giving a total paid-up capital and reserve of 


“13,473,116. 
£13:473 LARGE INCREASE IN DEPOSITS. 


Twenty-eight years ago the deposits were £40,000,000, with a 
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capital and reserve of £3,670,000; at the present time the deposits 
are, roughly, £200,000,000, with a capital and reserve of 
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able. You are familiar with some of our difficulties. On the , 
hand, military requirements have continued to reduce 


(January 18, 1919, 


ne 


our 


£10,326,854; and you will, therefore, appreciate why the board personnel, so that a total of 4,000 men have now been taken {o, 


feel it necessary, in the interests of their depositors and customers 
and of the bank, to increase both the capital and reserve by some- 
thing like {£3,000,000. The proposed increase will at the same 
time enable us still further to meet the demands of our customers 
for accommodation, as well as to help the industry of the country, 
which in the next few years will require assistance to enable it to 
recover. i beg to propose the resolutions which are in your 
hands, and which have been read, and which, with your permission, 
to save time, I think I need not read again. 1 will now ask Sir 
Felix Schuster to second the resolutions. 

Sir Felix Schuster, Bart. : 1 have much pleasure in seconding the 
resolutions. 


The moti 


was carried unanimously. 
VOTE OF THANKS TO LORD INCHCAPE. 


Mr J. S. Adams : Gentlemen, before we part I am sure we should 
like to pass a hearty vote of thanks to Lord Inchcape for the abk 
way in which he has presided to-day, and“! am also sure that most 
of us would » to express the hope that he will be at the helm 
of this good old ship for many vears to conie. 


Mr Cecil Braithwaite: I beg to second that An enormous | 
amount of work has fallen on our chairman, who has had a great 
deal to think about, especially during the last few months, and 
Various meetings to hold in connection with the expansion of the 


bank, and, therefore, I think we must all feel that a special debt of 
gratitude is due to him for the able way in which he has carried 
everything through. 

The vote was unanimously accorded. 

The Chairman: I am very much obliged to you, gentlemen, for 
the kind way in which you have expressed vour feelings, and, on 
behalf of my colleagues and myself, I can assure you that we are 


-extremely obliged to you. 


The proceedings then terminated 





WESTERN AUSTRALIAN BANK 


The one hundred and fiftv-fourth half-vearly meeting was held 
on November 6, 1918, at the Banking House, St. George’s terrace, 
Perth, the Hon. Sir E. H. Wittenoom (the chairman) presiding. 

The Chairman, in moving the adoption of the report and balance- 
sheet, said he thought that they would all agree with him that it 
was Satisfactory, considering the abnormal times, that the profits 
had been so well maintained as to enable them to pay the usual 
dividend, and to carry a substantial amount forward. It would 
be seen that from their profits of £29,121 and the carry-over from 
the previous half-year they had £48,460 to deal with, against 
£44,339 for the previous period and £41,085 in September, 1917. 
After paying the dividend out of this they carried forward on this 
occasion £23,460, as compared with £19,339 in March last. In 
spite of all the calls on money for war loans and charitable pur- 
poses, taxation, &c., deposits had actually increased by £112,000. 
Referring t me of the industries of the State, he would first of 
all refer to the pastoral industry, and it was gratifying to find that 
this was still flourishing, and had experienced a most satisfactory 
year. The arrangement with the Imperial Government for the pur- 
chase of wool on the appraisement system assured a certain market 
at remunerative rates. While hitherto prices for fat stock had 
been satisfactory, some anxiety was felt for the future, as the 
supply for the local markets had for the present overtaken the 
demand. The wheat industry must continue to be unsatisfactory 
until shipping was available to supply foreign markets. The 
present position was that the balance of wheat in hand in this 


; State for the last three harvests was about 300,000 tons. The 


: the 1918-19 harvest delivered at ports. 


Federal and State Governments guaranteed 4s 44d per bushel for 
and the yield was expected 


. to be in the vicinity of 10,000,000 bushels. 


Mr }. Mac‘’ullum Smith 


seconded the resolution, which was 
carried 


LL 


BOOTS CASH CHEMISTS (EASTERN), LIMITED. 
A RECORD OF CONTINUED SUCCESS, 
INTERESTING ADDRESS BY SIR JESSE BOOT, BART, 


STABILITY OF SHARES—VALUABLE WAR SERVICE—ANTI-GAS 
WARFARE. 


4 PREGNANT CHAPTER IN HISTORY—FINANCIAL FALLACIES 
CORRECTED. 


EXCESS PROFITS ARE « NOT,” EXCESSIVE PROFITS. 
NATIONAL WORK DONE WITHOUT REMUNERATION. 
EXTENSION OF CHEMICAL MANUFACTURES A NATIONAL ASSET, 
TRIBUTE TO EMPLOYEES—OUTLOOK EXCELLENT. 


The twenty-sixth annual meeting of the shareholders 
Cash Chemists (Eastern), Limited, was held, on the icth instant 
at the Midland Grand Hotel, St Pancras. London, Sir Jesse Boot 
Bart., J.P. (the chairman and managing director), presiding 

The secretary {Mr Alex. L. ‘ , 
vening the meeting, and Mr G. C. T. Parscns, of Messrs Sharp 
Parsons, and (o., the report of the auditors. 

The Chairman said: Ladies and Gentlemen.— 


To-day is the twenty-sixth annual meeting of our company, and 
I am thankful to Providence that I have been able to attend them 


all. Last year our meeting was necessarily delayed: this 


. yea 
circumstarm . 


es have made an even longer postponement unavoid 


in Be wots | 


Milne) having read the notice con- 


active service from our various companies, and, on the other hand 
the depleted staff at headquarters has had to cope with incr 
ingly heavy Government demands for various important suppl ic< 
and services. Pressure has also been added by the serious epic : 
| of influenza, so that the past year has indeed been one 

| paralleled strain, and in some of the less essential matters it 
| not been possible to follow our regular course. We have, in 
circumstances, felt it wise to attend to first things first, and ¢ 
defer for a time reports and meetings as of less immediate jm 
portance. The delay in this connection is not a serious matter 
at all, for our ample reserves permit the timely distribution os 
dividends without waiting for the annual meeting. I had felt. 
too. that affairs in general might perhaps become more settled 
and that possibly a number of our staff might have returned from 
military service to assist us in the activities we have in prospect. 
This hope, however, has not yet been realised, and « 

I cannot speak so definiteiy as I would have iiked cf our future 
policy. 


l€ 


OnSs¢ que T tly 


STEADY TRADING PROGRESS—STABILITY OF THE SHARES. 


I am, though, privileged to lay before you accounts which 
steady progress in trading, and a balance-sheet which must 
satisfactory to all our shareholders. As always in the history 
our company, we have aimed at making our shares stable for in 
vestment purposes rather than a medium for speculation—to pr 
serve an even kee], so to say—and I congratulate our shareholde: 
on the steadiness their shares have shown. It is true that, 
common with all other securities, they were for a time affected | 
the large amount of Government bonds placed on the market, but, 
on the whole, they have maintained their equilibrium splendid 
|A glance at the report discloses a very adequate reason for this 
stability. As a result of past successful trading and prudent 
management through a long series of years, we have in hand larg: 
reserves of every description, and one point observed in the report 
worthy of special emphasis is that the carry-over alone 


w 


Vv 


| (£21,048 10s 6d) is adequate to meet a full year’s dividends upon 
| all shares, for which, including 124 per cent. upon the ordinary 
shares, a sum of £21,000 is needed. This is indeed a gratifying 
state of affairs, as showing in most conclusive fashion the extra- 
ordinary financial strength of the company. 

Moreover, while I am able to speak so favourably of the past 
| 

| 


year, I look forward with confidence to our future business. Our 
service is well established and of proved utility, and, with the 
return of our old assistants, various developments and extensions 
vill be carried out such as to confirm us more than ever in popular 


| favour, and to strengthen still more the position of the company. 
} 


| RECORD PROSPERITY REMAINS UNINTERRUPTED. 


| The Eastern is the oldest of Boots companies, and its territory 
| is more fully covered than the districts served by the other com- 
panies. Still, as I have remarked on previous occasions, most of 
our shareholders in the Eastern have holdings in these other com- 
panies, and they will, therefore, be glad of a general survey of 
policy and progress. Happily, in every case the record is one of 
uninterrupted prosperity. New branches have been opened at 
Portsmouth and Plymouth, which are already meeting with warm 
public appreciation, and throughout the whole country the accom- 
plishments and prospects of our branches are highly encouraging. 








WORTHY RECORD OF WAR SERVICE, 


I wish to make special reference to the war work performed by 
our parent company—Boots Pure Drug Company, Limited. It 
is a class of work which, by God’s grace, we shall never again 
be called upon to undertake, but I think what we have done well 
worthy of record. Not only am I proud of the help we were able 
to give to the medical man and the pharmacist, whose services, both 
on the field and at home, it would be impossible to rate too highly; 
I reflect with deep feeling upon the part we have played in protect- 
ing our men from the most atrocious of all the enemy’s weapons— 
poison gas. You have all heard of Col. E. F. Harrison, Controller 
of the Chemical Warfare Department, for on his recent death 
some part of his work was made public. But for his knowledge 
and skill and his unremitting devotion to duty, the, courage and 
mettle of our youth might have been in vain when the inhuman 
use of poison gases was made. He gave his life to his country, and 
| humbly add my tribute leaf to his wreath of laurel. 

In its early stages the use of poison gas was met by the simple 
respirator of cotton wool and crépe, chemically treated. As it de- 
veloped, however, a better protection became necessary, and the 
flannel helmet was evolved. This in turn proved useless against 
the more horrible ingenuities perpetrated by the perverted scientists 
of the enemy; indeed, it was worse than useless, it was a positive 
danger, for our gallant fellows ‘‘carried on,”’ trusting to it 1 
circumstances in which it was totally inefficient. Something 
further had to be done; science was pitted against diabolism, and 
science won through Colonel Harrison and his devoted colleagues, 


»| who produced in the box respirator a sure defence against the 
; | poison gases of our foes. 


BRITISH SCIENCE BEATS THE GERMAN POISON GASES. 


_It is a thrilling and pregnant chapter in the history of the wat. 
Colonel Harrison visited us at Nottingham, and I need hardly s¥ 
that our resources and assistance were freely placed at his service. 
| For some months he collaborated with our research staff, and the 
| fruit of this co-operation was a chemical product which seemed 
| likely to defy the most evil possibilities of our opponents. Then 
\ came the rucial test—the only sure test—a trial, not under labora- 
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tory conditions, but on the actual field ; and with a confidence tem. 

red by natural anxiety this test was made. It was successful— 
completely so: the box respirator furnished with this product beat 
the poison gases. Within a short time it was in use by the 
million. f 

We were requested to undertake -without delay the manufacture 
of this new respirator on a large scale. Our scientific staff had 
given their best endeavours during the preliminary period of 
research, and their assistance was continued in improving and per- 
fecting the processes involved. 7 Now, our manufacturing organisa- 
tion engaged diligently in giving wide practical effect to the life. | 
caving discovery. Our best chemists, engineers, and Organisers 
gnitea in planning a factory with the most efficient equipment for 


continuous manufacture under the most skilful direction. 


WORK OF THE UTMOST NICETY AND PRECISION. 


The preparation of the respirators may be divided into two 
parts: the making of the necessary chemicals, and the filling and 
assembling of the respirators. The work throughout calls for the 
utmost nicety and precision, for the product must withstand the 
severest tests, and must be as carefully finished as the soldier’s 


| thousands of our regular helpers being absent on ac 

| we carried it through only at the expense in many dir 

| the business at our 600 branches throughout the countr 
customers of long standing have had to go shoré 
indulgence, assured that they will excuse the inconvenience in view 
of this explanation ; and we beg them to bear with us a little longer 
until a more complete return to former conditions enables us to 
give them our old-time service more fully. 


work of respirator filling at cost price, without a penny of profit. 
| Our shareholders will commend this, I know, and they will j 
| my gratification at the receipt of a handsome 
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ive service, 
ctions of 
y- Valued 
We ask their 





FREE SERVICE ON NATIONAL WORK. 


= ois ? 
_ I am reluctant to leave this subject without explai 
ing the last nin¢ 


ning that dur- 


months of the war we actually carried out the 


aiaii 4 ub 


tter of acknow- 
le me 7 2 r . ' ' 
‘edgment from the Chemical Warfare Department 


THE HOME INDUSTRY IN FINE CHEMICALS. 


As you were advised at the last annual meeting, our du iding 
programme was in arrears at the outbreak of war, for cur business 


‘ ¢ 


. y ; nad far outgrown our accommodati: ereastiws than as og 
rifle. It was found essential to have the chemicals in such form | pr lia tion at hon ef . “i oo eee ne oe eee 
‘ ; : : j < ( < me oO ‘ “T Ss this "ere pri oo 
as to be entirely free from Gust or powder, otherwise minute particles | 5, tused only im Geen , : ae als, which were previously manu- 
= - . “ t —s ic OnLy rermany. Apar m 12 cHe lc bh arin 7 
vetting into the respirator valves would leave an orifice—a very tiny : — part from the special aatin Ge 


orifice, indeed, but yet enough to permit the entrance of sufficient gas 
to prove fatal. To meet this requirement we prepared the chemicals | 
as granules of an exact specified uniformity. The granule-making 
was originally done by hand, but our experts speedily evolved 
mechanical devices, which performed the work much more 
expeditiously. 

For several months we were the sole manufacturers of the box 
respirator, but finally the demand developed so enormously that | 
we had to seek relief to prevent a serious dislocation of our general | 
business. This was the situation. We have 600 branches through- 
ut the country. They are perfectly equipped, and are one and all 
engaged in a medical service highly necessary to the public. 
Even all this must inevitably have been sacrificed had no other 
plan been possible, but other firms had workers who had been en- 
gaged upon the manufacture of the flarinel helmet which the new 
respirator had superseded. Consequently we asked the authorities 
to supply some of our chemical granules to these firms, so that 
they might assist in the filling and assembling. At the same time | 
we helped these auxiliaries in every possible way to establish the | 
system and methods which were such an acknowledged success at 
eur own factory. It is well at this point to note that, in propor- | 
tion to the number of people we engaged upon it, our output of | 
work was consistently superior to that of any other firm. You | 
will all hear with pride, I feel sure, that we manufactured almost | 
the whole of the chemicals for the 20,000,000 box respirators made, | 
and actually delivered seven and three-quarter millions of the | 
espirators complete for the use of the British, American, and | 
Italian Forces. 


| 





You will agree with me that ours was no mean | 
whievement, but one which opr shareholders and our companies 
may view with satisfaction. 


FINANCIAL FALLACIES CORRECTED. 


Now, I mean to refer to financial matters, and I hope to} 
correct some popular misapprehensions about profiteering. It is 
quite a general opinion that what the tax authorities style ‘‘ excess 
profits’ are really excessive profits, but I think that people of 
liberal ideas will be surprised to learn the percentages we have 
received upon our labours. We have, of course, been busy in 
maintaining our general business, which is of such a nature that 
in the public interest it cannot be neglected. Everything beyond 
this became subject to excess profits taxation. Our additional 
activities naturally increased our returns, just as everyone would 
expect. There was, consequently, increased profit, and though it 
was in no sense abnormal or excessive in percentage, it was treated 
as ‘‘ excess profits.’’ 

We offered, indeed, to carry out war work for a profit of 23 
per cent., free of excess profits tax. What we actually received— 
there can be no harm in mentioning it—was 8 per cent. in some | 
cases and 10 per cent. in others, both subject to the tax. Now I | 
want the workers to realise clearly the net result for us. Eighty- | 
five pounds out of every hundred was returned to the State in| 
taxes, so that we retained for ourselves profits of only 1 1-5 per 
cent. and 14 per cent. respectively, or—to illustrate the case more 





. all } j 5 
| needs called for the speedy erection of five 


partment, to which subsequent reference will be made, these new 


aa : , 
; ; aqaditiona DIOCKS Of 
Dulidings, and a power-house also, as the Nottingham (: Tpgra- 
"a > +n la + > x 1 a cc. 
tion were unable to meet our power requirements. ime idea 1S 


prevalent in some quarters that these were paid for 
ment. It is a totally erroneous idea, for the one sin 


we enjoyed was that we were allowed to purchase build 


the Govern. 


zie advantage 
lding materials 
at a time when these were controlled by the Government. and 
when only building work of national imp 


in rmitted. 


rrtance was 


| We paid for these materials ourselves, of course, at the inflated 


market price then current. 
Last year I explained in considerable detail t 


va f our 
chemical manufactures to Boots Companies and to tl untry. 
We can now congratulate ourselves on the extensive developments 


ot the past 12 months. 


~ 


Our equipment is being gradually perfected, 





and our experts are $9 employing it, and their own skill, as to 
enable us to supply increasing quantities of luable products 
which the pharmacist has hitherto found diffi ytaining. 
Our independence of Germany grows more fully manifest, and one 
feature cf particular advantage is the reduction in prices which 
we may with confidence anticipate when normal conditions return, 

You heard a year ago of our large output of aspirin, phenacetin, 
atropine, & as well as cf such marvellous sanati' nts as the 
chloramine antiseptics and proflavine and acriflavir You will 
now be interested to learn that during the war campaign we pro- 
vided I1§,000,000 ster le] y tal let t ive ) a | l the 


dread danger of poisoned drinking water. I fear that a full list 
of al! our new products would prove tedious to you, but I may 
mention that in the market and at trade and technical exhibitions 


their excellence has won for them an eminent reputation. Truly, 
| our manufacture of drugs and syntheti 


chemicals constitutes a 
valuable addition to the therapeutic resources of the country and a 
notable national asset. 


THE PRODUCTION OF SACCHARIN 


I now propose to deal with the production of saccharin, and at 
the outset I may mention that during the shortage of sugar our 
contribution to national needs was a quantity of saccharin equiva- 
lent to no less than 1,785,000,000 tablets, through which—even 
apart from the timely convenience—the country’s finances benefited 
to the extent of nearly half a million pounds sterling in revenue 
charges. It should be borne in mind that prior to the war all the 
saccharin used in this country was of foreign production, and 
that the foreign producer had the advantage over us of 30 years’ 
experience. Originally our intention was to set up plant for this 
manufacture on a comparatively modest scale, but when we made 
application for supplies of toluene—a controlled substance necessary 
in the manufacture—the Government urged us to undertake pro- 
duction on a much more extensive plan. We did this amid diffi- 
culties almost incredible. Proper plant was uncbtainable, and so 
our own chemical and engineering staffs had to co-operate in de- 
signing and making special equipment. Those Socialists who 
advocate the complete immediate nationalisation of trade and in- 


pointedly—we got 3d. or 3$d. in the pound. That is to say, we| dustry may have our assurance of the need for private and indi- 


managed important business, working with care and anxiety night | vidual energy when the uncorrelated functions of 


and day, and paid out 19s 8}d or 19s 9d on labour, materials, and 


BIG GROSS PROFITS : SMALL NET BENEFITS. 


other charges, before we received each sovereign in return. 
} 
| 
' 


Sometimes gross profits may seem large: they must be when rt 
necessary to provide for the excess profits tax. For instance, 
on one occasion when we were invited to undertake a special manu.- | 


facture, I asked an expert in these matters how we could make a| WE ™ 
‘‘ For every | Views and 


profit on it. You may find his reply illuminating. 
shilling of profit you need,” said he, “ you must charge the Depart 
ment ss; then the Government will get 4s and more back from you | 
in taxation.” In these circumstances we have become virtually 
collectors for the Government. 


that we have received nothing in the way of excessive profits. 


: | 
am not so foolish as to say that no firms have profiteered during | m 
Some, it seems, have received special benefits, such as | 


the war. 
éxemption from excess profits taxation, and some have taken advan- 
tage of the country’s needs. I am sure, though, that we are not 
the only people who have not made profits the sole consideration. 
We did the work with a good will, and with a sense of pride; but, 





| we did much work, we have established the manufacture of 
i . . la 

. a eee f e hiches Z r oO arge scale. 

We do not grumble at all, for we have felt it a privilege to be | charin of the highest quality on a lar ale 


° ° | 
assistanc. ** 3c only fair to show clearly | , : 
stance to our country ’ but it 1 < nly . I } has enone to the Governme nt, who have distributed It to tablet 
; f £ 





various Govern- 
ment departments are frequently overlapping, and sometimes 
mutuallv obstructive. On the one hand, the Sugar Commission 
urged the work upon us, and endeavoured to afford us every 
facility, while we, for our part, were most anxious to comply with 
their wishes. At the same time, the action of another Department 
was holding us back under the threat of heavy penalties. Skilled 
engineers left us for other national work, and for m weeks 


rere not permitted to replace them. Only after perso ial imter- 


the most urgent entreaties and telegrams were we 


_| allowed to engage a few of the necessary helpers: the official 
embargo. indeed, was never removed. However, we attained our 
tax | end finally, and, after the heavy initial difficulties which 


I ought to explain that the whole of our production of saccharin 


Tey re hat 
akers throughout the country. and that we, the producers, have 


ag retailers received an allocation of only a small po _of the 
saccharin we manufactured. This has affected us in t” lowing 
way. Although our production was very large. we could n™ supply 
the total quantity needed, and the output of other producers as 
home was small, so that supplementary supplies had t rted 
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The saccharin manufactured at home was under Government con- 
trol, affording only a comparatively small profit, That from 
abroad was not so controlled, consequently it brought huge prices 


when I have acknowledged the re-election of my firm in Previou 
years, to go into questions of finance to some extent, but we fone 
such a monotony of prosperity in this company that there Sy 


. is nothing 
and profits. Our allocation each week was snapped up by our | Dew to Say. 1 feel that my position is very much the same as tho 
customers within an hour, and we felt ourselves morally obliged | of a man who is trying to prove the value of Consols. Among «. 


5 -& 


edged securities, Consols are readily accepted without any furth,. 
explanation, and 1 have come to look upon this company as occy er 
ing very much the same position in regard to industrials. You mil 
a company which goes on with a good record year by year ve 
during times which might have upset many less strong companie 
this company has been able to carry through, and make even ; 
greater success than last year. a 


to refrain from buying and selling saccharin of foreign produc- 
tion, so that no one could possibly imagine that we were selling, as 
high-priced foreign saccharin, that made at home and subject to the 
controlled price. 


POST-WAR PROSPECTS OF SACCHARIN MANUFACTURE. 


A few remarks as to the prospects of saccharin manufacture after 
the war will be appropriate. Strong endeavours have been made 
to create a prejudice against the use of this product; they have 
been traced to interested parties, such as sugar cultivators and 
manufacturers. It is true that saccharin is without nutritive 
value, and so is not recommended as a substitute for sugar in 
feeding children. The highest medical authorities are, however, 
fully agreed that it is perfectly innocuous, and has no effect what- 
ever on metabolism. It is, therefore, useful for general sweetening 
purposes, and has a special value in the case of those subject to 
adiposity. With the removal of rationing orders, moreover, many 
quite healthy people receiving sufficient nourishment from other 
foods, and conscious that they are benefited by abstinence from 
sugar, will take advantage of the sweetening properties of 
saccharin. 

Ido not wish the following remarks to be misunderstood : I am 
personally a convinced Free-trader, and my remarks will have no 
bearing on the principle of tariffs. Manufacturers were strongly 
urged by the Government to undertake the production of saccharin 
to assist the country. Great time and thought were devoted by 
highly-skilled men to the manufacture, and much money was also 
invested in it. Before the processes were fully established and the 
manufacturers reimbursed, the circumstances became less urgent— 
and very happily so. Now, the foreign stocks, which accumulated 
under the impetus given to foreign manufacture through un- 
restricted prices, threaten to swamp the market, and the home 
producer, who as yet has had no time to overcome all the diffi- 
culties of new work under extraordinarily adverse conditions, will 
have to compete in a market where saccharin will be offered at 
unremunerative prices. It does seem to me that in these circum- 
stances the Government might reasonably give some encourage- 
ment to a business largely undertaken to assist them until its 
infancy is past, and until business conditions generally resume 
their normal course. This is the more necessary in view of the 
fact that in connection with the home manufacture of saccharin 
certain conditions have to be imposed for revenue purposes, and 

these involve an extra cost, to which the imported product is not 
subjected. 


LADY BOOT’S SERVICES ON THE BOARD. 


1 do not think that the financial part of the business requires 
{urther consideration—it is self-evident—but I do want to refer 
to a personal matter, if I may. There has been nothing said about 
it at, the meeting, but I notice that, while last year the directo;; 
were yourself, sir, Captain Boot, and Mr. Waring, now we hom 
another director, Lady Boot, and I hope the shareholders will 
give Lady Boot a very warm welcome to this board. The fact 
ot Lady Boot having joined the board reminds me of a romance 
that happened many years ago—a romance which it is always 
pleasant to me to remember; in fact, I regard it as one of tix 
‘‘tit-bits”? of my professional life. Out of that romance oy; 
chairman found what the good old Book calls a “ helpmeet” fo; 
him. Now, it would be impossible for those who are not acquainted 
with the inner working of the business to know how great Lady 
Boot’s help has been to our chairman in all the work which he has 
undertaken. I make bold to say that but for Lady Boot’s fostering 
care I do not thimk our chairman could have faced and carried 
on as successfully as he has done through the very strenuous and 
difficult times he has had to meet, and here we have the pleasure 
of having Sir Jesse still with us with great vigour and perpetual 
cheerfulness, and a great part of it due, in my judgment, to the 
help which Lady Boot has given him. Therefore, I feel that it 
should be no empty compliment to welcome Lady Boot on this 
board. She is really of g#eat help to the company, and I hope that 
her reception as a director, though, I understand, she is not to 
come up for re-election, will be very warm. 

Before I sit down I should also like to acknowledge what comes 
to my notice in the course of our audit—that is, the excellent way 
in which the secretarial work is carried through by our old friend, 
Mr. Milne—-the skill that he puts into it and the literary power— 
and also the great excellence with which the books are kept under 
the presidency of Mr Ratcliffe, and Mr Gillespie, the resident 
accountant. Our audit must at all times be one of great responsi- 
bilitv, but the books are presented to us in such a complete and 
correct way that it reduces our responsibility to a minimum, and 
I feel personally very greatly indebted to those three gentlemen for 
the admirable way in which the books and records are laid before 


EXCELLENT EMPLOYEES, EXCELLENT PROSPECTS. 




































































I rejoice that our organisation, our resources, and our experience 
were of national service during the war; and it is a satisfaction 
to know that they are such as to be of no less value to the country 
and the people in reconstruction and in peace. I am aware of how 
much all this is due to the services of my fellow directors, and 
the loyal co-operation of our employees in general, and in par- 
ticular to the chemist managers at our branches. To each and all 
I tender sincere thanks. No workers could have been more severely 
tested than ours were during the prolonged epidemic of influenza. 
The strain was without precedent. I may mention, for example, 
that at the request of the Medical Officer of Health. five of our 
Edinburgh branches remained open until midnight. Long queves 
of people waited with prescriptions. Everywhere our assistants 
rendered both the public and the firm a most devoted service, and 
did so regardless of their own comfort or even of their own health. 
Whenever an overworked member of the staff was absent through 
indisposition, the rest unmurmuringly shouldered an extra burden. 
We have been able to make material acknowledgment of this devo- 
tion, but the only adequate compensation is the knowledge each 
member has of work well done. Such a spirit among the em- 
ployees at our branches has been one of the factors of our past 
success, and will contribute to the still wider utility which lies 
before us; and believe me, we shall not be found wanting in the 
phase of reconstruction and development upon which the c untry 
1s now entering. . 

Ladies and gentlemen, I have pleasure in moving that the 
accounts and appropriation of the profits, as recommended by the 
directors, be hereby approved and adopted. 

Mr J. T. Hilder seconded the resolution, which was carried | 
unanimously. 

‘The Chairman next moved the re-election of the retiring director 
on John C. Boot. In doing so, he remarked that his son 
was at present on active service, but h ope a > anotl 
year he would be with them again. aa ae Se 
acon Ratcliffe seconded the motion, and it was unanimously 
on the proposition of Mr A’. Bracken sees reappointed, 
Waring A. N. ey, seconded by Mr FE. S. 


MR PARSON’S SPEECH. 


Mr G. C. T. Parsons, in acknowledgin the re i i 
firm, said: Sir Jesse, it has been asian os Shear 
your address. One hardly realised that your company has ion 
doing such important national work, and yet at the same time has 
been carrying on its ordinary business. I think yon. sir and the 
directors, and all the members of the staff are entitled to very 
warm congratulations that you have been able through this ervine 
time to carry on the business so effectively, and so efficient! © 
help the count’> in its time of need. It has been usual lar ane 


ROE were hs 


4 


siding at this meeting. 
shareholders, how fully they endorsed Sir Jesse’s remarks in the 
latter part of his speech, when he thanked his co-directors and all 
the employees of the company for their services during the past 
strenuous year. 
like to make as a shareholder, and that was, that they should add 


us. 


VOTE OF THANKS TO SIR JESSE BOOT. 


Mr James Aspden said he had great pleasure in proposing a 
very hearty and sincere vote of thanks to the chairman for pre- 
He also wished to say, on behalf of the 


There was one little addition, however, he would 


Sir Jesse’s name to the list of persons who had worked so 
strenuously on behalf of the company during the past year, and 
who deserved their hearty thanks. With those few remarks, he 
beeged to move a hearty vote of thanks to the chairman, his co- 
directors, and the staff. 

The vote was unanimously accorded. 

The Chairman acknowledged the compliment, and added that he 
was exceedingly obliged to Mr Parsons for the kind remarks he 
had made about Lady Boot. But for her help and encouragement 
on many occasions when he had been heavily afflicted he must 
have given up, and he begged to make this public acknowledgment. 

The proceedings then terminated. 


CHAMPION REEF GOLD MINING COMPANY OF INDIA. 
LIMITED. 


POSITION AND PROSPECTS. 


The adjourned thirtieth ordinary general meeting of the Chan- 
pion Reef Gold Mining Company of India, Limited, was held, on 
the 1sth instant, at the Cannon street Hotel, London, Mr John 
Taylor, M.Inst.C.E., the chairman of the company, presiding. 

The secretary (Mr F. H. Williams, F.C.1.S.) having read ‘the 
notice convening the meeting and the report of the auditors, 

The ¢ hairman, in moving the adoption of the report, said that 
the total production of gold for the 12 months ended September 
30th last amounted to 94,238 ounces of fine gold. Of this total, 
76,836 ounces came from 138,030 tons of rock crushed in the mill, 
and 17,403 ounces were returned in the cyanide works from 
205,320 tons of tailings treated. The latter quantity inclu 
67,290 tons of accumulated sands and slime, as well as the whole of 
the tailings from the ore milled. The tube mill and classification 
plant ran satisfactorily throughout the year, and a more finely- 
ground: product was obtained, resulting in an improved extraction. 
Compated with the previous 12 menths, the average value of the 
ore milled was over 10} grains lower, but the net yield was only 
7 Stains lower, showing an improvement in the extraction of ovét 
34 grains to the ton. The revenue derived from the sale of gold 
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ted to £399,505, and from interest, rents, and other receipts 
Ln0785- Royalty to the Mysore Government amounted to £21,848, 
and the costs totalled £285,450, showing an increase of £18,314. 
sotwithstanding the lesser quantity of rock milled of 11,<82 tons 
ghich in the ordinary way would have led to decreased costs. 


INCREASED COSTS. 


All gold mining concerns had suffered severely through unavoid- 

able increase in costs, due to the war, while, the price of gold 
ping fixed, no corresponding advantage had been obtained by a 
rise in the value of their produce, as had been the case with 
other metals, notably tin and lead. Efforts had been made by 
representatives of the principal gold mining companies of the 
British Empire to induce the Government to afford some form of 
assistance, in view of the serious effects of the war upon this great 
and important industry. It appeared, however, from the report 
issued by the Committee appointed by the Treasury to consider 
the matter that they were not prepared to recommend any sub- 
sidy for the purpose of stimulating the gold production of the 
Empire. The profit for the year was £99,952, and, with the 
balance brought forward and the dividend on the ‘Kolar Mines 
Power Station, there was a total of £105,877. After providing for 
income-tax £25,289, depreciation £6,000, and prospecting depart- 
ment £745, it was proposed to pay a balance dividend of 4d per 
share, making a total distribution for the year of 8d per share, or 
6% per cent. This, of course, was not to be compared with the 
best records of the company, but it was distinctly better than the 
results of their leanest years some 10 years ago. © 















FAVOURABLE FEATURES. 


The mine was not yet showing the improvement they so much 
wished to see, but, in view of recent developments, the fact that 
their ore reserves had not diminished by more than 15,306 tons, 
and amounted to 335,949 tons, might be looked upon as very satis- 
factory. Another favourable feature was that the Chief Inspector 
of Mines had sanctioned the removal of certain blocks of ore which 
had been marked out as temporary pillars, and the transfer of these 
to available ore reserves had made an Addition to the latter of 
11,367 tons. It was hoped that considerable further additions in 
this way might be made. With regard to the in:mediate future, 
the returns for the first three months of the company’s financial 
year amounted to 20,970 ounces of fine gold, a decrease of 2,617 
ounces as compared with the corresponding months of the previous 
year, and the present aspect of the developments pointed to a con- 
tinuance of the lower scale of returns until the mine took a more 
favourable turn. In the meantime, their financial position was 
good, the balance-sheet showing cash, investments (including re- 
serve funds), stock of gold, and sundry debtors, amounting to 
£175,216; materials and stores on the mines and in transit, 
£75,445; and shares in the Kolar Power Station and brick-making 
companies, £10,837; while their liabilities amounted to no more 
than £73,971, so that they were in quite a good position for tiding 
over a less prosperous period. 

Lord Glenconner seconded the resolution. 

Mr Edgar Taylor gave a detailed description of the underground 
operations, and said they hoped that the result of a vigorous pro- 
gramme of work during the current year would be the development 
of the payable chutes of ore, both in depth and by the lateral exten- 
sion of the deeper levels, particularly in the southern part of the 
mine. 

The resolution was unanimously adopted. 

The formal business having been transacted, a vote of thanks to 
the chairman, directors, and staff terminated the proceedings. 





GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 












3 Advances to Redemption Account. 
co Lis - - . 
stg wal 
a ui] a | 2 i| ise! 
1914, 7 <4 : i: a A £ , aa 
a ne SF nae 
Aug.26 21,535,065 Fes 11,423,415 
Sep. 30) 28, Oar S00 350 /15°8| 10,923,546) 9,103,560 
Deo. 30 38,478,164 169,000, "l|  9,923,546| 9,285,618 
~31| 39,80 159,000! 8,623,177| 3,517,690 
June 9,585,828) 8,654,638 
a 72.022 3 218,000 20,400,000, 22,969,280 
1916. 620,565 
— a | 9,901,945 
Be 27 #968" 362 
De. 27 3 
1917, 
Mar.2 154 6.260.986 
Sep. 26 
one 3% 186,636,709 5,485,613 
Mar. 27 soa 202,855,479| 5,797,500 
J 
Bept 25 — sae ves 5,080,121 
Senet | ery ter 
Dec. 4! o 4,373,907 
= te 285,633,409, 4,636,411 
24 ye: 304,633,409 4,195,404 
ine! ie 305,133,409 4,566,268 
Jan, 8 300,14 4,349,020 
15 a 4,736,484 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


ae Total Receipts into 
Estimate the Exchequer from 


| for the 
| Year Apl. 1, 1918j)Apl. 1, 1917) 
| 1918-19. to i to 
(See Note)) Jan. ll, | 
i i a ee ee 
Balances in Exchequer on 2 es.) 
Ist April :— 
Bank of England...... -+ | 19,361,578) 
Bank of Ireland ...... |__ss |_ 668,452) 
.. | 1,030,030} 
REVENUE. . 
I cccinimniinicsan 94,500,000 76,945,000) 
Sia eit Sn snacmesdieia 53,200,000; 44,028,000! 
Estate, &c., Duties........ 31,500,000! 22,734,000) 
Stamps ...............-+-| 9,250,000, 8,705,000) 
OE EEE oncetwecerses | 
eee } 2,600,000) 480, 


Property and Income Tax | j 
(including Super-Tax). ... 290,450,000} 100,032,000) 
Excess Profits Duties, &c. \300,000,000' 213,193,000) 
Land Value Duties........ 700,000 373,000) 
PI. c .csccaueceness 38,000,000, 29,500,000) 


Crown Lands ............ 650,000 600,000) 
Receipts from Sundry) | 
NO EE 6,000,000 3,152,676, 
Miscellaneous ............ 15,200,000; 42,843,947) 
RS asa cans ucanaes 842,050,000; 542,596,623 
Total, including Balance'.......... | 563,626,653, 


OTHER RECEIPTS. 


1,908,100 — 


-— Recerrrts. —~ 
Week Week 
ended ended 

; Jan. ll, } Jan. 12, 

1913, 1913. 
& i é 


{a 


| 
55,642,000: 1,964,000} 1,579,000 
665,000 342,000 
667 844,000 
343,000; 364,000 
a 190,000 


88,034,000, 10,320,000] 12,636,000 
157,295.00 6.3 
373,000 


14,000} 3,643,000 
| 40,000 
600,000 


20,000 


55,058, 126,286 


437,011,676 21,564,818 20,370,286 


| ee 


Repayment of Advances for Bullion | 5,650,000 150,000} ee 
Repayment of Advances for Interest ! 
on Exchequer Bonds under the! 
Capital Expenditure (Money) Act, | 
Mh suteinn tavesedpeukbbuasennee® | 169,818 oe 
Under Telegraph (Money) Act,1913..| 120,000 ie 
Under Post Office (London) Railway | 
ory GdiGnidacdnadekeusensy | 53,000) | ee 
Under Housing Act, 1914............ | 215,500 394,500 = i wi 
For Treasury Bills for Supply ...... | 3,120,007,000)| 2,178,308,000) nN 64,088,000 
For Exchequer Bonds under the} | | 
Cuaat Agreement (Money) Act, | } 
pica tin as gxghancats ¢etencermass | ie es 
For 5% Exchequer Bonds, 1922...... 4,035; 39,000 
For 6% Exchequer Bonds, 1920...... 825, 48,000 
For 3% Exchequer Bonds, 1930...... 803,600) a aj | a 
For War Savings Certificates. ....... 73,700,000, 34,500,000} 2,300,000} 2,600,000 
Yor Other Debt created under the | 
War Loan Acts, 1914to 1918 ...... 462,095,215, 559,530,317) 5,335,135; 2,660,021 
For 4% War Loan 1929-1942, and 5% | | } 
War Loan, 1929-1947 ......ccccccee a oe a 
For National War Bonds............ +850,344,742) 236,248,000, 26,862,000; 20,149,000 
East Africa Protectorate Loan: Re- ! | 
payments on account of Principal | | 
IE ecudecvansanckcéeesne 3,825) | 5,940 
Cunard Loan: Repayment on ac- | 
count of Principal ............... 130,000 
Temporary Advances :— 
Ways and Means..............++5- 1,109,930,458) 840,103,500)... =| se 
BS ceccaweusauessneneeneeonss | 6,186,854,671, 4,565,285,590|137,309,953,109,960,247 





Estimate | 


Old Sinking Fund, 1907-8, issued 
under Section 9 of the Finance Act, 
WOO. ...cccccccececcessoscsovssoves 

Old Sinking Fund, 1910-11 :-— 

Issued under the Finance Act, 
191]—Section 16 (1) (b) ......-... 


Old Sinking Funds, 1911-12 & 1913-14— 
Issued under the Anglo-Persian Oil 
Com y (Acquisition of Capital) | 
Act, 1914 .....---+-eeeeceeeeesees 
Cunard Loan Repayment—Issued to | 
reduce Debt ‘Cunard Agreement| 
(Money) Act, 1904) ....---- settee 
Temporary Advances repaid :— | 
Ways and Means......---++++++++- 
Balances in Exchequer :— | 
Bank of England........--++++-+ i 
Bank of Ireland ......--++++++++ i 


EXPENDITURE AND OTHER ISSUES. 

; | | TotalIssuesoutof | 

the Exchequerto | 

| forthe | meet Payments from |——— Issuzs, ——, 

| Year /Apl. 1, 1918,Apl. 1, 1917, 
i to | to i 


Week | Week 





1918-19. | ended | ended 
| (See Note)| Jan. 11, an. ll, | Jan. 12, 
| 1919. _i9g. | 1918. 
EXPENDITURE. | & | oe. 4...2 
Permanent Charge of | i | 
ears | 19,150,000) 15,382,621; 17,006,991, 921,699 ee 
Dus Ww | i 
TE ne om 8! 996,850,000, 227,343,334) 146,983,302) 1,098,690 803,295 
Payments to Local Tax- | 
ation Accounts, &c.. . - 9,700 6,451,763 100,000 3,522 
Other Consolidated Fun ; 
Services ...........+++ | 1,74) 1,335,360 1,49 33,301) 227,672 
Supply Services ........ | 2,649,988,000; 1,862,649,490 1,937,159,857) 26,141,098) 34,095,432 
Expenditure ........ | 2.976,402,000, 2,1035,162,478 2,109,212,267, 28,294,788, 55,162,319 
OTHER ISSUES. 
For Advances for Bullion .........- 7,650,000) 2,070,000} 500,000 100,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 169,818; oe . 
Under Telegraph (Money) Act, 1915.. 120,006 e 
Under Post Office (London) Railway } 
Act, 1913..... asncaaecueceenenices By Re 
Under Housing Act, 1914 ........++-- i ae oe “s 
For Treasury Bills for Supply ...... :2984,364,000) 1,552,068,000) 70,185 47,704,000 
For Exchequer Bonds under the | 
Cunard Agreement (Money) Act, i 
BE. . 2. ugidaceesnde th hat entaeen 
For War Loans, nao Bonds, 
der Section of Finance | . 
Fatigue acted ont | 43,667,754! Lan 687,725 
For War Expenditure Certificates i 
under War nate Ba, he gw sanmeoes 22,932,300, | oe 
bt under the War 
Fa otg4 $0 Mic -ocaaceiasdahae | 106,777,942! 5,624, 516,264 
For Depreciation Fund under the, 
Finance Act, 1917 ....-.---+-++++: 24,940,201, l 
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Mezmo.—Treasury Bills outstanding on January 11,1919.... *£1,108,532,000 


Norse.—Estimate as in House of Commons Paper No. 46 of 1918, and Supple- 
a oa 









































* Includes £307,000, the ee ee Te Weeks Ending | Town Clearing. Cheariny Total. 
within the period of the Account, besides a not yet ascertained and ete 
t to account) of the Bills hdesken ons to Nat. War Bonds. 1919. £ 
+ sales through Joint Stock and Private Banks not yet brought to January l-January 8 .......+.- 566,807,000 
— ala aad seater om 
} Includes yment of Bills and Certificates tendered as subscriptions ~—- —— —__ 
to National ar Bonds. Treasury, January 15,1919. | Total to date, 1919 ........ ooce 1,025,489,009 
—— ——_—___ TEED cnccecensentecoccces 961;799,009 
Increase or Decrease in 1919 { - 
Heap Orrices. LIVERPOOL, anp LONDON. Total for 1918 .........0.ese0ee- 18,461233,00 ~ 91197 sagen 
Do 917 ....eceeeceeseeeeees 77,006,000 isan "196-000 
+ 564 258/000 + 2,076.31 
ROYAL | n=" 38 i 
INSURANCE COMPANY, LIMITED. PROVINCIAL CLEARING RETURNS. 
s oS c —— 
Att CLASSES or INSURANCE EFFrectTeD. __|_ 1918, | __ 1919, __| __ Inc. or Dee, 


Totals—January 1 to January 11. £ £ £ i 
BIRMINGHAM ..Week ended Jan. 11| 2,990,500 2,247,200 |— 743,300 | 248 
BRISTOL.. 1,834,000 | 2,299,000 |+ 405,000 | ap3 
DUBLIN. » ecoec Week ended Jan. n 5,963,500 | 7,252,800 |+ 1,289,300 | a< 
LEEDS..... ohne 1,985,70C 2,185,106 |+ 199,400 100 
LEICESTER . eve ... Week ended Jan. nN 726,100 824,300 }+ 98,200 135 
LIVERPOOL ....Week ended Jan. 11} 9,062,400 , 10,774,800 |+ 1,712,400 Ig 
MANCHESTER .. Week ended Jan. 11} 15,526,600 | 14,599,590 + 1,072,900 73 
HEWCASTLE-ON-TYNE WeekJan.11! 1,856,800 o 
NOTTINGHAM ................-0555- 1,386,30¢ 1,421,900 | \+ 35,600 25 
Se  iiatnnci enc enetsint 2,408,400 | 2,355,300 |- 53,100 lm 


Che Bankers’ Gazette. 





| 
BANK OF ENGLAND. 
Week ended Wednesday, January 15, 1919. 


ISSUE DEPARTMENT. 


£ FOREIGN BANK RETURNS. 
Notes issued ...... 98,247,090 





£ 
Government debt.... 11,015,100 
Other securities .... 7,434,90C 
Gold coin and bullion 79,797,090 


98,247,090 


BANK OF FRANCE. 


oe 








a 

98,247,090 | 

BANKING DEPARTMENT. 
£ 


Proprietors’ capital.. 14,553,000 
Rest .....0..-+00++ 3,508,235 
Public deposits* .... 28,168,380 
Other deposits ......124,797,382 


| Comparative Increase 
| Jan. 16,| Jan.9, | Jan. 17, b aangnebte ee casas 


1919. 1919. 1918, | jen _— | Last Year, 


Government securities 62,666,244 
Other securities .... 78,886,493 
Notes .....secccccee 28,548,250 
Gold and silver coin.. 747,126 


ASSETS. £ z 
Gold coin and bullion ....219 948,0001219,692,000) 21,35, 000 + 156,000 + 5 fm 


Of which held abroad .. 81,484,000 81,484,000) 81,484,000 



































3il in and bullion ....' 12,675,000 12,696,000! 9,835,000'— 21 000 + 2,840,000 
—s and other aLi6 | Discount and advances. ... 141,927,000 150,500,000 129,155,000 — 8,575,000 + 12,772,000 
ee eeeeceeseses | LIABILITIES, 
nnn | Noten neaseecnnzcccees 1267926000 1262674000 922,000,000 + 5,322,000 + 5,900 
170, 848, 113 170,848,113 | Government deposits ... 865,000 1,625,000 1,923,000\— 60,000 — 
* Including Exchequer, Savings Banks, Commissioners of National Debt and Brivate deposits . scensebee’ 101,324 000 97 042.000 114 ,283,000! + _ 4, 283 000 — 12.5800 
Dividend Accounts. “—e RWAY. 
ComPantsox with Previous Week and a Year AGo. BANK OF NO s 
Ses ai ; Pre Jan. 7, | isi” | tis" i. Ww —— | est Y 
| ee ear, 
Amount, /|!me- or Dec. on Inc. or Dec. on Aeuue. —_ £ 
| Last Week. | Last Year. | Goin and bullion—Gold .... 6,720,000 6,721,000 6,500 — 1000+ strom 
ee f= | ae oe broad and forei 
Rest | = Yo f — ae ee 3993,000| 3,876,000| 4,768,000|+  17,000— 875,000 
Siosauianspobenedcnndondaasnees ol . _ F G 
Public deposits 22000202222222222221 | ogies380 | + 4523 | — isae7766 | NormegianSBoreignGovern, =) a50,000| 715) 35,000 
ene SOMONE...» 0-2 000 orereenee | 124,797,382 | — 15,390,230 | + 3,208,022 | Discounts and loans ........ eee 23,615,000, 21,503,000 + 1,372,000 : 18,00 
Government securities ............ | 62,666,244 |— 9,211,000 | + S LIABILITIES. 
Other securities .................05. | 78,886,495 |— 6,606,825 | — 13,391,964 Notes in circulation ........ 25,661,000 24,039,000 17,394,000;— 378,000 + 6,267,000 
ap ES sadoqroossoscoseeges 39,395,576 + ie i; on a Deposits at notice ......-... 300) 6,764,000) 11,958,000'— 1,082,000 — 6,256,000 
in and builion....................| 80544216 | + 23,669 | z Telos The right of issue of the — of —— is calculated at—(1) The stock of 
% of reserve to liabilities ..........) % + 2% a a% gold (coin and bullion); (2) the available balance abroad up to half the stock of 
nen — —-— fold: (3) the balance with es Sveriges ee Stockholm, ure 
’ nken i Kjébenhavn, nhagen, up to 6 million crowns; 
Taree Monrus’ Reconp 70 million crowns above the stock of gold. 
| E wee | | og UNITED STATES FEDERAL RESERVE BANKS. 
| Sas. | Securities | sis Se ee ee ae se 
Coin and etas in = | Jan. 13, Jan.6, | Increase or 
Date. n. | ee4z | Deposits. | Banking | Reserve. | 4 2919, or | Decrease 
* Depart- | 3 
6 Sa | ment. ie Total gold reserves ............ssseeeeeeerees | 418,814,000 418,538,000 '+ _ 276,000 
edaeeiiandea : | | Of which held by banks ...............e000: | 154,222,000 | 148,708,000 |+ 5,514,000 
1918. ’ oa | — eee Re wet — Legal tender, notes, silver, &e. .............- 13,566, 000 | 12,192,000 |+ _ 1,374,000 
on. 33 — oe Bills discounted for members of F.R. Banks, 351,616,000 | 365,972,000 |— 14,356,000 
b  Dvoveees 3,408,960 | 63,396,680 | 152,1 75,628 141,371,957 | eda | 8 Bills bought in open market .............++ | “55,580,000 | 58,054,000 — 2,474,000 
* BD .vvcvece 73,948,350 | 64,205,370 163,612,368 | 153,107,151 | 28,194,960 Government di Eel Sengdumossenescancsnseau | 7,458,000 | 18,264,000 |— 10,806,000 
Nov. A senevews 74,091,605 64,699,660 | 163,123,194 | 152,994,354 | 27,841,945 TD, .ncrcesessecengeetsesoncsen | 315,468,000 | 311,756,000 + 3,7) 2,000 
a onaeees ores Seaman | ed isl aerais | Sa ceraes i Federal reserve notes in actual circulation ..| 518,136,000 | 529,722,000 |— 11,586,000 
27 .eeeeees 7E,845,656 | 65,990,450 | 174,177,053 = 163,622,046 | 28,305,206 | 1 = In the above tables the Russian rouble is converted at 2s; the German mark st 
Dec. 4 ..c0c00. 76,011,241 | 67,047,775 | 180,729,108 105 | 171,141,118 | 27,413,466 ist | - ls; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danish 
LL. eseeeee 77,730,466 | $7,508,130 | 180,417,677 | 169,586,533 154| — | kronor at 18 per £; the Norwegian kronor at 18/15 per £; the franc, lira, and pesets 
18 ....+4+- 78,604,711 | 68,963,400 | 172,752,838 | 162,473,200 | 28,091,311 : at 25 per £; the yen at 10 per £; and the American dollar at 4s. 
as ovcoces 79,110,764 | 70,306,930 | 172,679,658 | 163,245,871 | 27,253,834 | 
; | 
Jan. a sgeneeey 79976.437 70,190250 | 241,200,306 306 | 230, rEg | 28,236,187 | al BANK OF SWEDEN. . ee 
seeveces | 68,351,468 28,829,527 | Cp eet entire - Less 
er, pts 80,544,216 | 69,698,840 | 152,965,762 | | Telssa73T | 52787 | 29,295,376 | in | “Ista.” isin ee | Year, 
Asserts. | £ £ £ Z 
TEN Yamane’ Ruconp. a _ 15,865,000 15,862,000! 13,71 + — 1,000) + 2,145,000 
hh ae eae rane aE — + = abroad and foreign’ enn 
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Circulation (excluding Bank “th e | : £ eae apee 25,467,000, 24 FROM) 14, — 1,503,200 + pial 
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Other securities ...........-. "| 3080/68 109724797 ‘ST S81 88 on a78 857 78886.493 SWISS NATIONAL BANK, 
x openly ang and coin.... 21,012,778 35,708,398 35,733,648, 31,892,728) 29,295,376 a 
c BOD wocwcacccecses 31,656,183 51 053, 125, i J 7 Dec Last 
os of reserve to . -_ | nw ones: —_— i919. ‘| sia | "ysi8.” Week. = 
PEED. 00 sv eveccnoeeececes 3% | 22 i 1 | 4X Assets. ia | £ £ 
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1: a: soseses peters Sih +76, | 84. 7h oA Teh | & oA.%6 -g | Deposits ....................| 7,903,000 7. 7.548.000 *eTrS 0001+ + 538/000 + 555,000 + "2100 
-_a SRY orc ord yp 10.75-85 | 11.68-6 The Monthly Statement of the Swiss Federal Loan Bank *Dariehensa 
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ee. a Oct. 30, | Nov. 10 SS on > 
1918, 1917, | ate Ate Rate 
‘ ‘ S — —_ Jan. 17, Jan. 10, Jan. 18, |Usance Par. 
a 40,071,000 .. 45405000 «= | 5,334,000 1919, 1919. 1918. 
| 10'141'000 - 31,895,000 + 1,185,000 | Paris ........ francs to £1 | 25°974-384 25° 963-97} 27° 08-12 \Cheq’es 25°224 
884,000 + 9,257,000 | Berlin marks to £1 3 a 
27,663,000 .. —-23,657,000 + $257,000 | Berlin ....... 4marka - a - Sight | 20-40 
Advances nt securities ...... | 8,378,000 8.788.000 ,006, | Vienna ...... krone to £1 ie " . Sight | 24°02 
BO Ce ABILITIES. a W FOS, — 410,000 | ee — to a u . = 264 11° 20-23 10° 78-81 Chegq’es) 12°107 
ussels..... trancs to 6 * 90-27 40; 27 + 20-33 14 + 50-6 Chea’es : 
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EE * a + tockholm kroner to £1 | 16°41-46 16° 37-40 13° 83-14-00 Sight 18155 
"1 Copenhagen ..|kroner to £1 17° 82-86 | 17°80-83 15-20-30 Sigh 8° 
BANK OF JAPAN | Petrograd .... roubles to £10 65368 Sichs | 94ST" 
; pees a 363 —3 Sight | 94°57 
| Italy eocccces lire to £1 30° 25- 30 * 25-374 9 - 90-4 ie . 
| Nov. 30, | Nov..23.| Dec.1. | Previ Switzerland .. francsto £1 | 22° 32 oe 2 _ = 23 02 21 . 00-10 Sight 25-224 
| “i9ig. | 1918. } 1917," Satara = Madrid ...... pesetas to £1 | 23'63-66  23°62-66 19°86-99 | Sight | 25°22 
gee ee Or | ened feeeeal sar [at [sie | Ges | oe 
+--+ Plastres to 3 7a. Ls ha 
gud und silver saneeeeeereess | eebesl nono ot et 9,765,000 | New York..... ollare to 21| 4764-2 8 T6h—p $-768—75 Cable | «ata 
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Gecarities ska hnnsanndensighata | 1,686,000} 1,696,000, 2,329,000—  10,000— 643,000 On Usance. Tues., Jan.14. | Thars., Jan. 15. 
IABILITIES, } ~ ee — ——. 
EE cen cena aedban | 25,002,000) 24,456,000 18,770,000 + 546,000 + 6,232,000 | Amsterdam and Rotterdam.......... Cable 1114 1219 | 11.20 11.3 
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Treasury TEE drecunsewnnibiea | 6,000,000 6,000,000 6,000,000 ad pee waraceeuseeerseseceenesscers ps = | 48 49 
ABILITIES, eee | ee eee es ek HR + ovnncssceness 4 
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INDIA COUNCIL DRAFTS. : 

There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was RKs.30,30,00,000, realising 


£20,606,539. 
BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 15, 1919, the 
stock of coin and bullion showed an increase of £23,669 
compared with the previous return. 


Gop STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on December 31, 1918 :— 





£ 
DEED cu cectosven seeees Ksgectawdeonshhes eeepacsees Nil 
In England— z£ 
Cash placed by the Secretary of State for 
India in Council at short notice ........ 6,000,637 
British and Colonial Government securities 
(value as on September 30,1918) ..... - 20,851,151 
British Government securities since pur- 
chased (cost price) ..... puneoveses eecce | 
35,595,195 
Water Bapock, Accountant-General. 35,595,195 


India Office, January 13, 1918. 

Messrs Samuel Montagu and Co. write, on January 16th, as 
follows :—“ Gold: The Bank of England gold reserve against 
its note issue shows a decrease of £47,975 as compared with last 
week’s return. Slight as this is, it is the first check to a series 
of 37 successive increases. Silver: There is nothing of special 
interest to report with regard to the market ; local trade demand 
continues fairly good. The Shanghai rate remains unchanged. 

Inpran CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


Dec. 22. Dec. 31. Jan. 7. 
Notes in circulation ............ 14,577 .. 14,709 14,824 
Silver coin and bullion in India.. 2391 .. 2,339 .. 32,295 
Silver coin and bullion out of India 956 .. 874 .. 882 
Gold coin and bullion in India... 1,968 .. 1,968 .. 1,967 
Gold coin and bullion out of India ae a eo 12 
Securities (Government cf India) 1,000 1266 .. 1,418 
Securities (British Government)... 8,250 . 8,250 .. 8,250 


The stock in Shanghai on the 11th inst. consisted of about 
23,000,000 ounces in sycee and 12,200,000 dollars, as compared 
with about 20,700,000 ounces in sycee and 12,100,000 dollars on 
December 28th last.” 

On August 9, 1918, the Treasury fixed the minimum price of 
silver at 48}$d per standard ounce, but raised the price to 493d 
per ounce on August 20, 1918. On November 13, 1918, the 
price was fixed at 483d. On December 6th, 1918, the price 
was reduced to 484d. 

Comparing with previous years as follows :— 


Jan. 20, Jan. 20, Jan, 20, Jan.20, Jan.19, Jan. 18, 
1913. 1914. 1915. 1916. 1917. 1918. 
BA~d.. 2yd .. Bd .. Bd .. Bid .. 443d 

NOTICES. 


The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Dashwood, Ontario, and 
Drumheller, Alberta. 

We are informed that a branch of the Bank of Adelaide has 
been opened at 105 Pitt street, Sydney, New South Wales, 
under the management of Mr A. H. Dale. 

The Banca Commerciale Italiana announce the opening of 
branches at Monza, Siena, Reggio Calabria, and Barletta. 








MINING OUTPUT STATISTICS FOR DECEMBER, 1918. 

















Crushed. | 0ld Recovered, 
= s | | 2 : Value. | Profit. 
Mill | is ‘Mil.) 35 | Total 
| | 
Gold. Tons.| Tons. Ozs.| Ozs ; 
ame bebiee ene séboavatees } A” sage | rom 
pe eorbrapeqgns | 7,184 7, 
Barra in Ticmeetenaadeears 1168 bac, 8 ale Boe "or| 
BR iy  teteil eine led aided 42-3 eo \ 
Consolidated of N.Z.— | - — 
I | 2,213) | 
| aad ° 
Eldorado Banket.......... | 4954)... | oo | 
Globe and Phenix ....._.. ame. a 0 ae” oe 4 
Golden Horseshoe _.... aM ce” Bae. Bucs 4,386 
Great Boulder ............ | mse, ow | ww | ol | oases 
I Sh os dectaubaneoe | 16,019) I Sigh 6,348) 
Mary Murphy (Oct)... we a 
—e nee (Gct.); 21,980) | ee ° o 
DD suenecegsenses | 1,227) ee a 
Philippine Dredges ......| ~ . a | “ad 
smcoh Consclidated | 10,800 i ge | 
peda 7,330) pe 2,487) 
SD, tel bettie eaeneaiing 1.220) | 
Paligman -0.00.00000002.. | 24 = 
SF aeagamaeeheparae 414, |. | ; = 
Transvaal, Rhodes’n (Fred)| 1850, |. | a“: 
ee So 4) 
Waihi Grand .............. Ez 7% 
Wanderer Setneenmotnecoosl a ws 
(d) Net loss. 





(January 18, 1919. 








| Other Notes in Return, 
Tin. — 
Benue .....ccccccccccccece a 
Bisichi .......006+- s+++0 eee j ol 
Briseis ........-scccceesess Black tin ; 80 ozs gold. 
Ex-Lands Nigeria .....--- a 
Idris Hyd is ssoceegeeed 
Tpoh ....cececceececeeecees 
JAMAL 22... ccceececceecees 
SOB covcccccccccccccsesecvecs 
Kadune.......ceseesseerees 
Kanbauk ........00++eee0+- 
Kam ....-cccccceereccerers 
BIMOR. oc ccccccccccccccceses ae 
Kledang .....--++seeeesers Three months to Dec. Slst. 
Kramat Pulai..........-++- Profit (including tribute), £3,109. 
KGEG .. ccccccccccsccccececs a 
Kuskie .....ccecceeccscecee 
Laahat ....cccccccvcccccece “A 
Lower Bisichi...........+++ 
Lucky Chance .........- Dispatched 5 tons. 
Naraguta Extended Dispatched 50 tons. 
Pahang Consolidated...... Black tin; % tons alluvial. 
Rambutan .........-+++0+- Est. value, ; est. working costs, £875, 
——- eeeeccccccvosooces menete wat an.%80 ai 
CRRB ccc encseccrereeere § vaiue, ; estimated : 
costs, £1,630. working 
Tekka-Taiping .........++- Estimated value, £4,350 ; estimated working 
, ’ . 
Tin Areas of Nigeria ...... 
Tin Fields of N. Nigeria .. ° 
Tongkah Harbour .......- ee 
TrONOD ...-.seeceeeeceees Est. value, £19,750; working cost, £15,700, 
Tronoh South .....6--++++ ‘6 
Coal. 
Chinese Engineering ...... Week ended Jan. 4th. 
Clydesdale (Transvaal) .... 
ED snecaw oneveooveas Coke 1,052 tons. 
Durban Navigation........ 
Glencoe (Natal)........+++. ee 
Tweefontein United ...... 79,308 oe 
Vereeniging .........++++. 44,382) Brick works, £5,220. 
Wecenncncescccccoscess 27,321 “- 
pper. 4 
I eiaeasnceees 2354) Blister copper ; 2,776 ozs gold, 5,803 ozs silver, 
iscellaneous 
PEE GEE. o000<cecsvccs Value, Rs62,000. 
New Vaal River .......... ee Diamonds registered, £5,969. 
North Broken Hill ........ 389! Lead, 15,555 ozs silver. 


Gorene ConsoLtipatep.— Dec. output:—Gopeng Sections, tons tin ore; 
estimated value, £11,840; estimated working costs, £2,425. Ulu Gopeng Section, 
3 tons; proportion of profit due to this company, £75. Rubber profit, £250. 

Zinc CorroraTion.— During Dec. 17,380 tons of tailings were treated in the zine 
plant and 2,696 tons of ore in the lead mill, producing 4,555 tons of zinc concentrate 
and 892 tons of lead concentrate. The estimated value of these producte (subject 
to realisation), on the basis of lead at £20, is £21,671. Working costs, £22,722; 
development, £408 ; cost of material treated, £3,797. 


TRANSVAAL GOLD OUTPUT STATISTICS. _ 
November 1918. December, 1918, __ 

















Name of Mine. Est. | Est 
Yield. | Profit, 
Tons. £ é 
Aurora W. United(10s shares) .. 10,66 | 
Bantjes Consolidated .......... 12,563 | 5,84 
Barrett (10s shares) ............ 988 
ST ocoseeiennasanenennsees 83,972 | 26,440 
oe, and Suburban (£4 shrs.). 30,960 = 
i clictikehinnianbdnedced 89,208 | 22; 
Consolidated Langlaagte ...... 47,586 | 9015 
Consolidated Main Reef ........ 64,377 | 4,835 
Crown Mines (10s shares)........ 134,000 192,596 | 21,630 
Roodepoort Deep ...... 38,127 | 3,080 
East Rand Proprietary ........ 134,986 | 11,802 
I TORE » cncnecnceesbotoes 56,048 
Geduld Proprietary ............ 62,260 | 21,122 
Geldenhuis Deep ..........++.- 54,518 | 1,28 
DT - stdendsensnenesenecesd 12,791 | 847 
Sees Le Sececccccocccecesesons Ta 
ynn’s Lydenburg ............ 2,186 | 1,276 
Nd 12,822 | _ S0lb 
Government Areas...........+.. 171,837 | 70,142 
PERE conéuccenoveseeese 7 16,126 | 731 
ED sashediececocsoueonceoees 28,479 | 
Kleinfontein, New ..........++.. oo | 
TL od nsennanneeal 26,795 | 
Knight's Sow Seepeahhadepanted 60,350 | 7,940 
Langlaagre ichatdnitnel 54,781 | 15,282 
Lui ME neasgocesucesses ae 
Meyer and Chariton ............ 39,085 | 23,518 
Modderfontein B. .............. 110,743 | 52,23 
Modderfontein Deep Levels... 84,265 | 47,585 
Modderfontein, New (£4shs.).... 156,008 86,062 
New Unified........... E iecneead 12,168 | 2,482 
Nourse Mines ..............-+.. 43,798 | 3,640 
Primrose, New.........ssece+s.. 15,995 | 1s 
| 21.544 | 5,286 
Randfontein Central............ 128,365 | 10,945 
Robinson (£5 snares)............ 43,274 | 4467 
ED debhendbucedeel 53,757 | 1,450 
Roodepoort United ..,......-.. 22,203 | 2,460 
Beep. elaine seauneadtil 50,376 | 5,665 
a ieee tte: 47,035 | 1,20 
Simmer and Jack ....... senna 52,719 | 1,308 
Springs Mines .................. 67,282 | 30,18 
SIE clnetehcessenbechen cal 25,282 | 1,580 
Transvaal G.M. states ........ 4,862 | 1,77 
St inscceasaseunn scateiiinads 31,992 | 4065 
Van Ryn Deep.........seesesees 94,589 | 48108 
Village Deep ..........c0eess. 65,566 | SEE 
Village Main Ree! .............. 25,257 | 258 
West Rand Consolidated ...... 31,568 1 
Witwatersrand Deep «......... 31,950 rat 
twatersrand (Knight's) ...... 
a. sesel 5278 
(bo) Loss, 
—E—— 


OIL OUTPUTS. 

ANGLO-EGyPTIAN OILFIELDS, Liwrrep.—Gemsah production for 
the week, 23 tons (last week, 36 tons); Hurgada production for 
the week, 2,425 tons (last week, 3,700 tons), 
boon ental Miran CoRPORATION, LimiTED.—Production for 
the week ended July 20, 1918, 44, poods. ; 

UNITED BriTIsH Ghaseneas = haan. Liwrrep.—Pioductio® 
for week ending Wednesday, January 8, 1919, 590 tons. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since Government took 
The Government took over control Of the Trish fea control of the Railways at the outbreak of the War. 





COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





i |Present Gross Recei 
Name. | Period an Mile- | Week or oath 


age. | 1918. | +or—| i018, | +or— 























aad N Rt) 993 1B 069 ™ . 99) | ne 
guam Bengal ....| 8 weeks) Nov . - | 14,19,991/4 1,41,001 
pare Lt. Ry.....-- 3% weeks|Dec. 7 118 134,300|— 4,600) 60,700! — 16,300 
Pengal &N. Westra) 9 weeks|Nov. 30) 2049 | 4.82,850) + 49,538) 38,27,780\4+  _ 8,57,637 
Bengal Nagpar....|55 weeks 30) 10,78,00¢|— 28,00C| 3,94,20,316/+ 35,52 813 
Bombay, Bar.& O.1.|14 weeks\Jan. 4 2,873 | 17,78,00}4 $8,00C} 2,11,85,000/4+  11,53,000 
arms ...::- 8 weeks) Nov. 23) 1,342 4,99,272)+ 77,844) 38,70,710\+  8,26,877 
Delhi Umble ‘icia|n¢ weeks\Jan. 4) $53 | 94.708) + 18,722] 11,97,500\— 1,46 267 
2 sot] Hay aselitnge Sees its 
nsula is weeks - * 04,534,460, 10,07,406 
Clete = 5 weeks 6| 3152 | 10,60,000|— 88'575| 96.25:0.0.— 1122. 
Robilk'd &Kumaon 7 weeks| Nov. 16 259 39,143\+ 6,643 2,92,593| + 1,883 
Do Lacknw-Breilly, 7 weeks 16] 287 | _ 85,443|+ 18,983) 377.9564 61,1 
foath Indian...... % weeks|Dec. 7 §,82,798|— 94,926) 2,44 79,602|— 6, 
Rthn Prniabtimnth)) § mnths! Aug. 31 716 | 10,03,682' + 380,292! 52,40,040'+  15,03.178 
t 2 weeks return. 
FOREIGN 
fi scerm .|27 week: € é Loon Ao 075 
* 8 _— . ’ 
Arventine Trane ..|26 weeks Mil | 3970+ "420| G4, 750+ 14,450 
Bh and Pacte a) S7en | es'oo0|+ 000] Sara Licez'o00 
wee r 000} ¥ 
sae. fromm)  bee| eae okie] teat ie 
eee Wi * . | , ' . 
BAW Net 14,000/— 1,000| "462,000/+ 208-900 
Cent.| Smnths|Nov. 30] _190/ _ 40,159|+ 12,834) 206.5294 91,422 
Central ntine.|27 weeksjJan. 4 305 135,700; + 4,70C) 3,504,60C/+ 1,123,500 
| Net 9,80C/— 33,800) 581,990) + 47,996 
Cordoba Central ..|27 weeks 4) 1,205 36,100) + 340; = 1,226,780) + 424,590 
Botre Rios....... 27 weeks 4 831 19,300/+ 3,400| 538,200} 185,900 
BRAZILIAN. | | | 
Brasi] Gt. Southn.| 9 mnths|/Sept. Ms41,264\— 1,076 450,733) + 82,454 
Brasil Railway... . 0 mnths/Oct. 530 | Ms539500C' + 1206447) 49,693,000/+ 9,264, 
Gt. West. of Brasil 1 week |Jan. _ 18,100/+  — 50C| 10,300)— 
Leopoldina eccecees 1 week 28,265, — 4,827 17,148,— 1,544 
M sacs eves {10 nnths/Oct. i380 Ms1700000|—j655,738) 19,324,000|— 823 
Pa cesoeeeee [JO mnths 766 | M313900C|— 339,280) 27,644,000.+ 944,411 
San Paulo .| 2 weeks\Jan. 1534 27,562|- 9,553) 62,571|— 21,304 
Sorocabana ...... 10 mnths|(Uct. 1,003 |Ms1811000|— 296,362) 19,076,0C0|+ 2,088,000 
Btate of Bahia,8. W/12 mnths Dec. 62 | Ms 94,000|— 8,000) 1,061,000! — 62,000 
OBILEAN AND | | 
Pravvian. 
Antofagasta ...... 1 week |Jan. 838 32,485|— _ 840) 20,875\— 3,845 
Sl iibnbeneuaed | Lmnth |Nov. 644 11,500/— 3,500! aa 
Nitrate ~ weeks)... \s0 weeks) Dec. 854) 4,542) és i+ 50,844 
Peru ian Corp... :| 6mnths 


| 

366 32,854; — | 

1,059 a 43,100) 6,020,715|— 67,555 
| 

























Taltal . = | Omnths 181 14,558) — ae 115,724 — 36,712 
j 1 } j 
Cums. | | 
Onban Central ...\28 weeks|Jan. 62 23,081\— 477 408,289 + 55,533 
Havana Central ..'2? weeks 70 9,623} 100 — 231,525/+ 803 
Cnited of Havana. (28 weeks 681 72,303\% 5,927) 1,293,101)+ 141,764 
West of Havana .. 28 weeks 155 7,916;—- 776) 198,553 — 1,925 
} { } 
Unvevaray. | 
Central Uraguay.. 27 weeks|Jan 272 21,846/+ 6,053) 543,997) + 67,999 
©.Urug.(Bast. Ext.) 27 weeks 5} Sl 5,875|+ 1,047 125,697| — 1,802 
©.Urug.(Nrth. Ext) 27 weeks 5} 185 3.43814 756 95,660) + 14,907 
© ae, iy est. Ext) & weeks 5 . Rs. t sil oe + _ 
Orage « mnths} Dec. 3) | 3 } it ’ 
ae Wor rug., 6 mnths 31 113 $53,500) — 42) 179,230 + 16,096 
Uraguay North ..| Smnths 31 % | 2,128;— 262) 11,674) + 
Organ Forgien. | j 
Alcoy and Gandia. 2 weeks|Jan. 11 33} Ps6,50C'— 2,500) 10,500|— 4,500 
I tk oats hae . maths] Dec. 31 16 3,982] + 450) ~ 881/+ 6,646 
Bolivar sbendounana 6 mnth 31 136 14,000!+ 2,236! a 20,671 
easier Nat. Rly ll mnths} Nov, 30 % 10,740|+ 440, 133,880) + 6,570 
| 4 mnthsiOct. 31 188 21,892;+ 6,518 89,500/ + 34,254 
Dorado Batensies LL mnthaj Nov. 30 7 7,900\— 10 91,606) — 7,100 
jan Delta... .\38 weeks|Dec. 20 660 $12,932)4 1,337) 261,636! + 68,508 
muthn of Spain| 1 week |Jan. 4 104 | Psl05,222)+ 81,365) 105 222'+ 81,365 
fee of, 9 mnths|Sept. 30] Gross 33,554/+ 1,785| 429,534/— 18,770 
Central America) Net 6,904)— 349) 196,706, — 21,138 
LaGuaira&Caracas'12 mnths| Dec. 31 | 6,000;— 500) 69,250) — 17,750 
NassjoUscarshamn 10 mnths|Oct. 31| .. 18,061|+ 6,719) — 174,025)+ 74,512 
Paraguay Central .\27 weeks|\Jan. 4| 25 4,820|+ 2,160) 98,580| + 21,289 
Piraeus-Athens, &c| 7mnths|July 31) ..__ | Ds1312526|+ 359,945) 7,541,210) + 1,759,861 
Puerto Cabello, &c.'12 mnths|Dec. 31] "36 3,200|— 1,30¢| 44,500) — 4,444 
Salvador...” 28 weeks|Jan. 11| 100 | Pass + "6. I+ 9,401 
Santa Fe Province, i 
French Railways! 1 mnth |Nov. 30] .. 166,086] + 32,179) 
© &Santiago|i2 mnths! Dec. 31] .. 7,035\— 769}  106,715\— 13,599 
Zafra and Huelva.|limnths! Nov. 30! “i129 140.967/+ 17,147 


14,049 + 3,511 
t 10 days return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 




















Present; Gross Receipts 
Name. Period. Pes Mile- | for Week. | _Total Gross Receipts. 
age. 191% |+or—| 1918 | +or— 
Qanadian Northorn|2? weeks|J 7 4e7 | $779,400] 4 213,600) 27,400,800|+ 4,978,200 
Gaaedion Pacifie..| lweek | 7) ses $2 856, tlt 513,000) 2,856,000i\+ £13,000 
Capt Trunk. 1 week 7, 3,616 
£18,311|\— 3,505) 19,311|— 3,503 


£205,226)+ 48,946,  206,226+ 48,946 
nd. Tok. Pacific. 1 week 7, 916 - 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 





soenesreeerememesuenedinemp neenjeeocsesy et csp ee tenement AEE E EE 


| 
Name. Period. |Ending| Gross. ([Inc.or Dec.| Net. |Ine.or Dec. 
SEE i as 


j- 


















N 679, + 629,300 754,700\— 94,000 
Canadian Northern® .. —_ Fi gat salon + 2,998,530 a Le 
1 month $15,230, — 10,943, 
Onaedian Pacitics ..,.{},tmnth leLestoe + 2,676,006 31 010, 943.009 
Grand Tronk . imnth 41.387 teovos0 Dl 889, 
Te s*sre*eee4 11) mnths 211, ange + 2,140,050 1A, 500 589, 
=o iecgainanaial 4 ee 23.088) — * 5,328 
Pass & Yukon..{| mnth |Sept. 30) $75,085 25ST = 










* Net earnings before deducting taxes. 


— 


ways as from January lst, 1917. 


OTHER COLONIAL RECEIPTS, 





| Present) Gross Recei 











Name. | Period. Knding! Mile- |_ Week or } fonth | | Total Gross Recelpta. 
pe a __| age. i 1918, i +or-| 918 | +or— 
—_———————$——$—$ $i 
ae Bh aa e 2 
Mashonaland ....) 1 mnth |Au al B10 | §11 
Mid. of W. Aust..| Smnths\Nov. 30 ge7| east Sone 42,154\+  *" 8,592 
New Cape Central/45 weeks 15} 805 18:2\— 279) 102,S21/4 17,147 
Bhodesia Railways| lmnth Aug. 31, 1,307| 112.083 4 16,475 | ey : 
Rhodesia Katanga} 1 moth | | June 30} ne 7,676 ; | “a i ‘ 
| | 
facieataleiclatiiiehmala Neier a eet a RE 


AMERICAN RAILROADS WEEKLY STATEMENTS. 


i _ Receipts tor Week. | 


Total Receipts. 
Name, } | Perioa. Ending} —-——— eee | aripeEeerpnaneerananeeteeeetmene 
1918. += | 18 | + or— 
| ec ms { eer a eee 
| ¢ | ¥ t | £ 
Chicago, Indianapolis, &c. — July 21 231,260 + 535,288 5,174,407|+ 266,510 
Colorado and Southern. .|50 weeks Dec. 21 257,160 + 16,539) 12,178,656/+ 1,581,869 
Geergle Southn & Florida 29 weeks|July 21 62,041\+ 13,249 1,875,314/+ 368,625 
Missouri, Kansas, &.....|26 weeks|June 30) *1,086,872/+ 26,106] 23,416.171\+ 3,785,466 
Mobile and Ohio ........ }29 weeks|July 21) 319,872|+ 56,149 7,517,971\4 109,477 
Southern Railway . .|29 weeks| 21 2,959,2U9 + 738,300} 75,935,544|+ 15,464,230 





* 9 days return. 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 





| Present Receipts for Total 


Name. Period. Ending} Mile- ____Week. _| _—Receipta. 
| | 1918 [+ or —| 1918 | + or— 
| | a aka | 
nglo-Argentin3 ....| l week Jan. 7) 329 860,067 7,059} 60,067 089 
Auckind Elect (28dys) 4 weeks Dec, 20) 27 | a | sae e Sore 
Burnley Corporation| 1 week Jan. 11 12 22, aa3l+ 703} a ‘ 
Calcutta Tramways..| 2 weeks l 364 | RSE_190 14,146) ; + 23,868 
Chatham & District. .| 52 weeks Dec. 31, 18 | x09 + 321} 66,819 + 661 
ptian Markets ..| 52 weeks, 3 lw. «CCC, 1 ; 646) 55,199 + 45 
Glasgow Corporation | } | 
Tramways ........ | 30 weeksiJan. 11 w 11\+ 4,036, 923,928 4 68,854 
Hong Kong ........ | 46 weeks/Nov. 16 28) + 1,720} 637,088 + 14,768 
Isle of Thanet ...... 16 weeks\Jan. 11 ‘ | 04) 143 4,640 + 2,186 
Lanarkshire ........ 52 weeks|Dec. 26 284 Py a 4+ 615| 184,390 + 39,955 
Lancashire United . : 2weeksjJan. 8 42 | £2, 866) + €54 3,462 | + 602 
Liverpool Corpora- | | i 
tion Tramways ...| 1 week | 4) 124 £20,060] + 3,769| 
Lignteene & Colwyn} | | 
Electric Rly...| 4 weeks|Dec. 27} £361\+ 1} 4,149 229 


L. el . Tram ways 


41 weeks\Jan. 16) 4g 
Madras Elect.(2 wks)| 50 weeks | Dec. 


£69,410/+ 16,800) 2,748,022'4 487,969 
Rs43,146,— 3500] 9,42,232'4+ 94,912 
Pernambuco ms..| l week \Jan. 6) £5,734 + 267| 4,087 — 632 
NS a iiccacons j5l weeks|Dec. 19) .. | £2,003)+ 459; 91,842/+ 15,136 
Shanghai Electric . ig weeks|Nov. 13) .. $26,086) + 411} 1,146,020/4 57,842 
Singapore Electric ../ 48 weeks) x} $12,983) + 810! 666,704'|4+ 48,887 
Torquay ............ “| 51 weeks) Dec. 19) | £775|+ 145) 45,682 + 11,889 
, | 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 





| i Present; ‘Ressipte | Total 
Name. | Period. panes Mite- for Month. _|__Receipta, 
| age. | 1918 | + or—| 1918 | +or— 





Gross} $259,055/-+ 88,481] 


Alabama Power .... Net | $130,812/+ 22.750 


lmnth June ai 


Brazilian Traction, } 10 mnths [Oct. 31] { Gross) %152,000)4 $6,000 85,782,000] + 9,246,000 
receipts in milreis : et | 000 5, »141,000!+ 4,257,000 

= Coa 12 mothe | Dec. 31] a | — a + 43,116 astanit 42,675 
ritis olumbia aa 3Trose 893) + 727,030| + \ 
Electric, &c. a} Smaths iN - 30! { Net | $1 i+ 


Buenos Ayres 


| i 
Croze Trams . 6mnths Dec. 31) 61g £50,460'+ 9,550} 259,226) 
Burmah Elec. Tram- i | 


+ 
ways and Lighting) 5 mnths Nov. wd B74, 407! * 6,647) ‘a + 31,350 
Cape Electric Trams. 5 mnths | * Gross} €21,£83+  +,553 


87,264) 
172,157| + 30,826) 534,512|+ 102,148 
4 


Net | )  £7,245\+ 335i 
Canadian - Western | 
Natural Gas ...... 2 mnths X!| Gross $122,575) + 30,987 


Carthagena and | 
Herrerias Trams. 12 mnths | Dec. 31} 12 | = &2,950\— 1,474) 


Catalinas Ware- 


194,670|+ 26,436 
16,864\— 2,702 





OEY cscivenssens 1 mnth |Nov. 30] Gross | £2,80014 ° sa a 
Chillagoe..........--| Immth |Dec. 31) { Gross) £2,007 - “7 
Cities Service Co....., Year  [Nov. 30] { Grows|$] $21,535 +4 89, ia =. sie t rae 
Cordoba Light, &.. | 6mnths (Sept. X #214,297+ 1,920 351\+ ° 10,660 
Cuba Railroad ...... 4 mnths /Oct. 31 | eeuuy 166,421) Sat + B64. 286 


' + 
Elec. Supp.of Victoria 32 weeks \Nov. 1b} 22 |= t&3,570\ + 166) 27,020) 4+ 1,52 


} 
Havana Elec. , , { Gross; $733,443:4+ 97,621; 6,775,949:+ 5,672,408 
Light, and Power} 10 mnths jo t. a" jet Seve + 5 37. 1787 ear 463,829 
Kalgoorlie Electric rose 3,5) 1 ° 
aoe pine }| 8 mnths Aug. 3h Net £1,106! 


5 ‘ 9,05i;—  §,493] 1, 0 
Keystone Telephone. |11 muths INov. 50) Cros eros if 9 Lasseigi+ 13,085 
La Guaira Harbour..| Lmnth [Dec. 31] .. £5,306 — 222 i 

La Plata Klectric...\12mnthe | 34) | asree> 1186] isl 15,688 
$35,0044 75,19 


Lima Light, Power, | (Gross) 45,3364 7,724) 
Sean agen} io mnths \Oct, st { "Net £22,042 4 6,157) rT 44,316 


Lisbon Kiectric......| 1mnth Mar. 31) Gross eee Escu a, “ 
Miss'ippi River Powr) 1 mnth May 31) Grose 58,998 > areal - 
Montevideo Water.../10 mnths (Oct. 3:| B440\+ 86; in 15,895 
Rangoon Electric ..|12 moths | Lec. 31; 35 on (B88! + 750} 11,174 


Gross| £14,8135,+ 2,471) 128, 7641+. 16,860 








Ditto .....-.--+-.|10mmths (Oct. 31){ Gros) “Geet 2h “Gs7es¢ 10.897 
Gross! $1 071,106.4+ 19,106] 11,716,181; 729,183 
Toronto Rly., &c... Nomad | 301 { Net | $486,042 + 57,486) 6,371,256 + 339,080 
United Electric T. of} 
Mentaviee eed | 2mnths |Dec. 311 Grom ait . wii eat 1668255 
Unit roads Fross 'y, 984) 
of Yucatan...... I 9 mnths \Sept. 30] { Net | 3147,321|— 13,887) 1,401, 43+ 21,362 
Utah Securities ....) 1mnth May x {os esse 7 oil 
Vera Cruz Electric . ‘lo mnths jOcta 31; Net | $44,000— 12,5404 446,600 — 74,100 





Transvaal Power 
Winnipeg Electric . lu mnths 


j | 
Nov. 30 {Sor Ses $2e5.721— 22,160 3.252.965 + 213,466 


Net | $23,120\— 63,768 702.371 + 46,605 


t 4 weeks return. 


Victoria Falls ==] Quarter pase 30| Net | eam. 


Oe + ae 
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COMPANY NEWS. ANALYSIS .OF BALANCE-SHEETS 
December 31, 1918. 
ee | Rate Ann where | Dividend Amount. Inc. or b Amount. Inc. p 
ates se oe canted in Cash. for Whole £ £ £. ne, Bee 
| * Interim div. + Fina! div. Years. Ord. shares ...... 225,000 .. oe Landand property 293,602 : 
Name of Company. | ree | nnn | Pref. shares ...... 200,000 .. ‘ Pittings at oo 2 2 
Interim|Date off Method jnas'es| EX | Deb........-.0000¢ 175,000... branches ...... 14,065 
| or | Pay- | of Year. 710%" | Creditors ........ 249,246 .. + 25,055 Debtors ........-| 47.452", 2m 
| Final.) ment. | Payment. Year. Mortgage .......- 3, : 7 eo 1ol'see * ¢ 11s Sha 
nines) nee | Deposite.......... 28,232 .. + 7.524 Stock |-........" 40 1) yan 
Alabama Great Southern, Pref..| 4% (Feb. 21 oe oe ee Deb. int. and pref. 6.080 475 Investments... ... 260.273 .. 4 on Halifax C 
Clonakilty ase ears oun 4t ; — os 3 23 ee Sdeccsevess ht «- 7: an ‘eneasbi 
; 4 “oo 8 os ae) eee EJ ; 921 | 
South — Meta cccest sh Jan. 14 es | $6; 6 Superannuation oom Manches' 
7 Banks. fund........ ees 49 4 oe . . . Munster 
; Bank of Bengal ........--.+++-- i7 % oe oe ee we Divs. outstanding : ¥ 2 oan Notion al 
; Bank of Ireland ............ eal 2 Feb. 1 Less tax .. | ee | Profit and loss.... 179,388 .. + 12, Notiee 
; Bank of Madras ..........-.-++- 0 2 os | se —— oer tine 
1 Equitable co psitekersesey once 8ipsi| .. Subject to tax 6 8 Total ........ 1,360,623 .. + 66,202) Total ........ 1,360,623 .. + 6 Provincl: 
: iat TE. ninepeneviinshekoes sbi 6" a a aes ne » Eee 
; Hongkong and Shanghai........ me . ae Subject to tax  5//ps 5 h!ps = 
‘a Imperial of Canada ........-. o-| oa Quarter a “i : 
: Dic cadmamiheweekncshyss SUR W6ps| .. Less tax 20 18% . Union 0 
‘¢ Manchester end County ........ 6/ p-st +o Subject to tax 12/ p.s 11/4ps Re orts and Cnivn 5 
‘ Royal of Canada ............-.+: 3% /Mar. 1 = es ie 5. Talon © 
/ The Wattened BEE cbnckieces .-| 12 (Jan. 25 Less tax ve ee West Yc 
nsuran a 
5 Gea insurance ... ........00+00./84/ D.S.t) oe Less tax '24/ p.s 20/ p.s William 
' , Tea, and Rubber. | aay bee. 00h Geen At the annual general meeting of the Life Offices’ Association, helg 
Anglo-Ceylon and General...... | 10° Jan. ‘o3.| 3g | Om January 13, 1919, Mr L. F. Hovil (actuary and secretary ¢ wo I 
a Jan. 30 Less ta 14 15 Py Soe Se Se. y and secretary of the Cro 
Bonit er vill wee Feb. is i im .. | National Provident Institution) was re-elected chairman and Mr A.C. He 
j Dejoo Tea ......--eeeseerereeees 4%* | .. . Less tax -» | ++ | Thompson (general manager of the Prudential Assurance Company Royal 
ia Federated (Selangor) Rubber . 7% ro Pe 56 in & | ids 20 | Limited) was re-elected deputy chairman. 7 Sou 
iy See rearoasaccnzercnbeeonsesess eo es he The directors of the General Life Assurance Company have Land 
i} M 5 appointed Mr Albert Burton Nye, formerly assistant secretary, to Cork In 
ra Tekka-Taiping............-+++++ 1/ p.s. Jan, 27 Less tax | be secretary. y Law De 
3 Alby United Carbide .....| 6% Feb. 3 a 2S ee Messrs R. and J. Hill, Limited, state that there is no foundation J Leicest 
- Associated Cotton Ginners of whatever for the rumour that they are amalgamating with another North | 
Fg oer ceseceses a1 esesevs 1/3 p.s.| ee ee ii firm also in the tobacco trade. 
een, andGo. ist me A is «(15 Sir W. Guy Granet has accepted a seat on the board of the Central Freems 
British American Tobacco ...... 6 %t Jan. 31 Tax free - | 3 | BW | Argentine Railway. 
Sy PE « .cdueecaneoseeend 6 %* Jan. 31 Tax free oe ee The directors of the San Paulo (Brazilian) Railway Company, John C 
Bulloch, Lade, and Co. ........ 5 ° “ +> | 3g «| Limited, have elected the Right Hon. Sir Maurice W.E. de Bunsen 
Carreras, Limited ............++ 12+ oe oe 10 10 as 
Charcoal Iron (America) ........ 2% .. | Quarter .. | +» | Bart., a member of the board. ; a 
Consolidated Signal ............ * wa Less tax54gin£ 10 5 We are informed that, in succession to Sir Richard Stephens Taylor, Deben 
— wellings ..... 124%" + eee ig | <. | who has been elected chairman, Mr Leonard W. North Hickley has 
Gortonwood Collieries ..........| 5%" | .. | Tax free ae [s been elected deputy-chairman of the Equity and Law Life Assurance Metro) 
Crown Brewing ...........++-++ 6+ | Tax free ® es Society. 
ae ete S%t) +. | ee ers Mr Stanley Edward Elkin has been appointed a director of the Clevel 
Pounders’ Ghaste .......-- - -. | Tax free | 4) 4, | Union Bank of Canada. 
@ Dublin United Trams .......... Tt ieee free & 5% less ta x 5h | a or 
Buropean Gas ........-+-++-+0+: %* Feb. 1) Tax free oe | ee Britis 
Freeman, Hardy, and Willis .... am -. | Less tax bam | am . FOREIGN GOVERNMENT STOCKS. Carre: 
aa : : oe GUAYAQUIL AND QUITO RAILWAY BONDS.—With reference to the Rio d 
Gloucester Railway Carriage . 10° -» | Less tax | .. | «. | above Bonds, the Council of Foreign Bondholders have to-day 
Guardian Investment Trust,Def, 3 %+ .. | Less tax s it received telegraphic advices from their correspondents in New Yori 
EEE eer esenceoens = jee ee, _* | | stating that the Minister of Ecuador at Washington reports, in add 
EERIE o cictecenscccasd SE oe | # | 15 | 7°. | tion to the £10,000 previously sent, a further remittance of £25,000 ao 
d. Cawthra and Co. poposecnsond 7 zt o | ape 15 | 15 | for the service of the Bonds. Also that the daily deposits are now al 
ohn Barran and Sons .......... oe ax free oo | ee i 
Lancashire & Yorkshire Wagon 8/ p.s.* ee Less tax es ee made at the rate of 3,000 sucres per day. £323 
Law Debenture Corporation .... sa on Less tax | § 5 BANKS + 64 
Leicester Real Property ........ 5%t) .. a 10 | 10 ° £ 
London Foundry............+++- 2/lgps.Feb. 8 Less tax aOR ee EQUITABLE BANK.— The report for 1918 states that net profi 58 6¢ 
Metropolitan Trust ..........-. £6 10/%|_ .. . | Less tax 122 | 12 amounted to £3,867; £1,442 was brought in, making £5,309. Further The. 
Mining Shares Investment ...... 94 p.s. Jan. 15) - 1 ee ee dividend of & : ° : £500 
Nitrogen Products and Carbide $ %* Feb. 3) ce ao ividend 0 4 per cent., makin 16 per cent., against 15 per cent, i. 
° North of Scotland Canadian al | 200 for previous year ; aw forward. It is proposed to nome divid 
Pe RE Soe | .. j , i 7 h 0 year, 
Philadelphia Co., Com....------ 14% Jen. 31| Less tax le lon a of the bank to £200,000 by creating 75,000 shares "os 
Royal Pier and Queen’s Hotels £2 : oon 
oe gy ef eg ee sees Pi . an ae ane | aro HALIFAX COMMERCIAL BANK.—The report for the year ended aaa : 
u rican oveis, rreid..... es } 88 tax (On account o “ C 
Siaedt Gasatieanh enh tons December 31st last states that the net profit after payment of all Some 
MT 7% Feb. 1 Less tax os a expenses and making provision for bad and doubtful debts amounts to the 
Underfeed Stoker Co. .......... 5 %* Jam. 20| Less tax oP ana be. £28,470; £3,384 was brought forward, making £31,354. An interim fap 
Arricas Laxes.—The report for 1917 shows that, including £8,571 brought for- ividend of 8s per share was paid in July last, amounting to £8,000, oon 
ward, net profit was £35,844. A dividend is recommended at the rate of 10 per | and the directors now recommend a further dividend of 12s per share, 
cent. per annum, also s bonus of 1s 2 2-17d per share on the fully-paid shares and | subject to income-tax, for the half-year ended December 31st, which as 
8 per are On shares 0 8 ca up,& ree Of income-tax, leaving ’ : : . t 
to carry forward. A further call of ls per share has been made on “ A” shares, will absorb £12,000, making 10 per cent. for the year, subject to = be 
making 18s called up. income-tax, to place to reserve fund £7,000, and to carry forward UD 
£4,854. The amount of £3,000 reserved for special contingencies 2 — 
the previous balance-sheet has now been added to the reserve fund, aad 
which with the present allocation now amounts to £120,000. £53¢ 
HONGKONG AND SHANGHAI BANK.—The directors recommend 4 bilis 
final dividend for 1918 of {2 5s per share and a bonus of {1 10s denc 
per share, both subject to income-tax. It is proposed to add to silver reset 
reserve fund $1,500,000, write off bank premises account $750,000, final 
and to carry forward about $3,275,000, tax 


LANCASHIRE AND YORKSHIRE BANK.—The report for the yet ing { 
ended December 31st last states that the net profits, after payment 25th 
all expenses and making provision for all bad and doybttul debts, &e., 
amount to £203,984; 458,173 was brought forward, making { 262,157. DI 


HE National Bank of South 
Africa, Ltd., offers every facility to 


' 
é 
co 
; 
: 
C 


, ; An interim dividend of 16s h id in July last, amountios a 
Merchants and Shippers to develo : per share was paid in july }a@ : Dec 
' their Tasee wih Sours iseecs. . to £69,013, The directors now recommend a further dividend of 16 whic 
3 ‘ per share for the half-year ended December 31st, subject to deductioo on p 
. HE Bank 1s represented in over 300 Towns throughout of income-tax, also a bonus of 4s per share for the year, subject 0 hes 
: the Union of South Africa. Rhodesia, Sourn West deduction of income-tax, to transfer to reserve fund £20,000, andt om 
Protectorate, British East Afmca, Portuguese East earry forward £86,878. Warrants will be posted on 28th instan" ound 
Africa and the East African Protectorate. PROVINCIAL BANK OF IRELAND.—The report for the year ene! £31 
—— LONDON OFFICES sta December 31st last states that, including £17,108 brought forware, sect 
CIRCUS PLACE, LONDON WALL, E.c.—2. there remains a profit of £75,695; less bonus paid to bank s offices avai 
18. ST. SWITHIN’S LANE, E.c.—4 £16,452, leaving £60,243. The directors have declared a dividend in r 
’ » &..—4. tbe half-year at the rate of 134 per cent. per annum, less income-# bee: 
West End Office— Agency at— which will absorb £25,515 ; added to reserve fund £15,000, written ® real 
25. COCKSPUR STREET, 10. WALL STREET, bank premises account {2,000, and carried forward £17,728. The 
sw! NEW YORK U.S.A. 


NATIONAL DISCOUNT.—The report for the year ended Decemd™ M3 p 
31st last states that, after making provision for bad and doubtful debs ~~ 
| the gross profits amount to £475,681; £45,735 was brought forward, ~ 

pi 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


aE 


























s Nev Te oe — 
Profit Appropriation. Corresponding 
Period | Balance oe “he Period Last Year. 
Company. Ending,-| Last anked oe |______—sDividend. — tc oe 
istri- | : Serve, ance 
i — bution, | Ordinary. Prefce. Deprecis- | Forward —— Divi- 
5 eprint : rofit. dend. 
Interest Rate (Amount |Amount. *!0; & 
———~7Banks. | Sat 2.) | eS Che Ch 
Halifax Commercial .........++++.| Dec. 31 3,384 28,470 31,854 10 20,000 .. 7,000 4,854 26,264 9 
[Lancashire and Yorkshire...... s++-| Dec. 31 | 58,173, 203,984 262,157) 18 155.279... 20,000 86,878 191,052 17% 
Manchester and County............| Dec. 31 | 63,443 206.415 269858) 15 163806 .. 40,000 66,052 197,952 144 
Munster and Leinster.......... «+++, Dec. 31* | 19,104 50,897 70,001; 18 12,600 .. 40,000, 17,401 38,963 17 
National Discount .......+.+-+++0.| Dec, 31 | 45,735 120,906 166,641) ll, | 69321 .. 50,000 47,320 81,733 11 
Palatind.. +. cseeces seseceeseeeseee| Dec. 31 | 2,049 11.382 13,431) 59 SO ce 4500 1,743 10,557 5 
provincial of Ireland ..........+++-| Dee. 31* | 17,108 43,135, 60,243, 134 25,515 .. 17,000 17,728 60,105 124 
The Equitable Bank ..cccccccsss **| Dec. 31 1,442 3,867 5,309} 16 , 2,160 ~“ 1,000 2,149 3,360 15 
The National Bank..........+..+-.-| Dec. 31* 23,774 133,339 157,113) 12/p.s.| 63,000 .. 70,000 24,113 107,509) 10/ p.s. 
Union of Manehester ........-.....| Dec, 31* 11,103, 107,567 118,670} 20 (f)| 75,000 .. 25,000 18,670 96,922 18, 
Uniun Discount seeeeeeeeeseeeeees | Dee. 31 116,548 116,779 233,327)\13&1/ps}, 87,231 an 25,000 121,096 125,390)134&1/ ps} 
Union of Australia ......+.+++e++../ Aug. 31" 74,293 168,981 243,274; 14+ | 140,000 25,000 78,274 160,371; 14+ 
SPURNED cnisencecersenses: | Dec. 31 18,754 96,400 115,154 15 | 60,000 30,000 25,154 91,703, 134 
Williams Deacon's ...... cocccesess| Des. 3] 20,811 319,191 340,002; 1432 185,156 125,000 29,846 297,916 14 
Breweries. ' 
Crown Brewing ....-++++se+eeeee-| Dec. 31 5,958 10,838 16,796 Gt | 6,707| .. 5,000 5,089 11,134) 8 
Hotels, Restaurants, &c. 
Royal Pier and Queen’s Hotels, 
Southsea -.....0.-e- cocscccee| Oct. 31 4,389 7,670 12,059} 10 | 3,706 .. ee 8,353 6,741) 10 
Land, Mortgage, and Financial. 
Cork Improved Dwellings ........ o+ Dec. 31* 209 751 960) 4 | 600 .. 148 212 827) 5 
Law Debenture ....... cineeteenee | Dec. 31 os 42,773, 42,773; 5 10,687 7,125 24,961 .. 34,027) 5 
Leicester Real Property Co. ........| Dec. 31 45 1,515 1,560) S 1 891 we 500 169 1,2¢9) 5 
North of Scotland Canadian Mtge. Nov. 11 26,296 50,133 76,429) 183 37,253... 25,000 14,176 55,503) 183 
Shops and Stores. 
Freeman, oe. ons Willis........| Dec. 31 67,706 74,095 141,801; 174 | 31,289 8,550 10,404 91,559 71,676) 174 
extiles. 
Jobn Crossley and Sons.........+.-; Dec, 31 4,055 59,034 63,089 73 | 17,820 29,699 10,000 5570 47,818 74 
Trusts. ( 2,052 , | ( 2,160 
Debenture Corporation ............| Dec. 31 oe 111,946 111,946): Fndrs. i 37,548 35,625, 38,773, .. 79,812|. Fndrs. 
Ord, | | ; 44 Ord. 
Metropolitan Trust.............0+-| Jam. 2 19,094| 52,018 71,112; 12% 34,200, 12,825 24,087 53,215) + 
Water. (10 Org.}) 1/10 Org. 
Cleveland Water ..........sseseee.| Dec. 31* 2,625) 3,672 a “a 3,400}... “ 2,897 4,018); 10“ A”’ 
| 7 “cc B ’ | 7 - B” 
Other Companies. | | | | 
British American Tobacco..........| Sept.30 1,9 °6,700)2,140,1745,106,874; 30 (1,876,296) 225,000) on 3,005,578/3,105,002} 30 
Carreras, Limited ....... ececcesos Oct. 31 17,220 116,780 134,000; 10 | 23,474 4,484 38,978 67,064) 53088 10 
Rio de Janeire Flour Mills ........ Dec. 31 59.425| 141.680 181'105) 20+ | 121.600) 18,000 41,505) 126,116; 20+ 
* Half-year. + Free of tax. (f) The capital paid up is now £750,000, as against £65,000 last year. 


{ In calculating net proit aad amount of dividend, we have this year followed the practice of each particular bank in the matter of 


eewntome-tax defustion. 





making £521,416. 
£ 323,783 for rebate of interest on bills not matured, there remains 
£166,641. The interim dividend for the half-year to June 3oth last of 
58 6d per share, less income-tax, absorbed £33,761, leaving £132,880. 
The directors have transferred {£50,000 to the reserve fund (making 
£500,000)and it is proposed to apply £35,560 in the payment of a final | 
dividend of 6s per share, less income-tax, making 114 per cent. for the 
year, payable on and after 24th instant, carrying forward £47,320. 

UNION BANK OF AUSTRALIA.—The report for the half-year to. 
August 31, 1918, states that, after providing for doubtful debts and | 
Contingencies, the net profit is £243,274, inclusive of £74,293 brought 
forward. The directors have appropriated £25,000 as an addition to | 
the reserve fund (which is hereby increased from {2,025,000 to | 
£2,050,000), and propose a dividend at the rate of to per cent. per | 
annum, equal to {1 5s per share, and a bonus of 2 per cent., equal to | 
10s per share, both free of income-tax, the dividend and bonus to- | 
gether being at the rate of 14 per cent. per annum, leaving £78,274 
to be carried forward. 

UNION DISCOUNT OF LONDON.—The report for the year ended 
December 31st last states that, including the balance brought for- | 
ward after making provision for contingencies, gross profit was 
£530,088. Allowing for rebate of interest, amounting to £243,918, on 
bills not yet due, and deducting current expenses and interim divi- | 
dend, there remains £193,271. The directors have placed £25,000 to | 
reserve fund, making it £850,000, and recommend a dividend ior the | 
final half-year at the rate of 13 per cent. per annum, less income- | 
tax, together with a bonus of 1s per share, free of income-tax, carry- | 
‘ng forward £121,096. The dividend will be payable on and after | 


25th instant. 
MISCELLANEOUS COMPANIES. 

DEBENTURE CORPORATION. —The report for the year ended 
December 31st last states that profit amounts to £111,946, | 
which the directors propose to appropriate as follows :—Dividend 
on preference stock for year, £35,625; amount payable on founders’ 
Shares under the scheme of arrangement, £2,052; dividend of 5 per 
Cent. for year on ordinary stock, including interim dividend of 2 per 
cent. paid in July, £35,496; amount to be provided for income-tax, 
£31,112; balance applied in writing down the book value of certain 
securities, £7,660. The net revenue has increased to £169,893, as 
against £160,598 last year, and about {12,000 has been received 
b respect of arrears of interest in previous years. Advantage has 
®en taken of the latter item to write off the loss incurred in the 
realisation of the only Theeslan investment held by the Corporation. | 

he interest paid on the United Realisation Company debentures was 
3 per cent., as against 2 per cent. previously; the principal sum 
es mes due at the end of the current year, but it may be expected 
oe application will be made for a further extension of the time for 
“payment. Warrants will be posted 31st instant. 


After providing for all charges, and reserving | 


| limited, with offers on a restricted scale. 
| supply, and sells at 75s to 778 per qr, 504 lbs. 











Commercial Reports . 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions remain unsettled, with further falls of rain, 
while a mantle of snow still covers the ground in some counties, 








| and which has brought work on the land practically to a stand- 


still. On higher ground and lighter soils some ploughing has 
been done, but heavy lands are quite unworkable just now. Although 
autumn-sown corn generally presents a healthy appearance, drier 


| conditions would be welcome, otherwise it is feared that winter 


wheat may be affected. No marked change occurred in trade 
during the week, the volume of business passing being extremely 
Native wheat in small 
Imported also 
scantily offered, which in some measure may be due to labour 
troubles at American ports. All descriptions rule at 84s 3d, ex 


| ship, while on c.i.f. terms small sales occurred in No. 1 Northern 


Manitoba at 80s per 480 Ibs. Flour in steady demand at late 
rates. Increased supplies of American are expected to become 
available shortly, as there is a good quantity reported to be on 
passage. English G.R. grades quoted 44s 3d, ex mill, while all im- 
ported makes are officially fixed at 46s 3d per sack of 280 Ibs, ex 
warehouse. Barley continues in light supply, and trade of a 
nominal character. Native quoted 67s to 7os per 448 Ibs. Of 


NATIONAL WAR BONDS 


With their present valuable conversion rights, 


WILL NOT BE ISSUED 


after January 18th. Under our Instalment Purchase Scheme 
you can now secure a large holding by a small present payment. 





Full particulars may be obtained 


from any representative or from 


PEARL ASSURANCE COMPANY, LTD., 
High Holborn, London, W.C. 1. 
Annual Income exceeds £4,500,000. 


ad aa 





























































































Reece cancer teenies 


2 nent te RO mt A 


ee 


; 
: 
; 
% 
£ 
- 
t 
of 
: 
- 
¥ 





ESOC RE SAMS! DURE MIME IE SE WTS 


50 THE ECONOMIST. (January 18, 1919, 


7 LS on ee a 


imported, American ruled at 65s to 69s, and Canadian Western 
68s to 7os per 400 lbs, landed terms. Maize : Only small quanti- 
ties wete available, and values largely nominal. South African 
ranges from 76s to 80s, according to grade; Argentine, 738 to 
74s; and American mixed, 78s to 80s. On c.i.f. terms, a cargo 
ot yellow La Plata was sold to Ireland at 7os per 480 Ibs. _ Oats 
steady in value, but trade checked by paucity of offerings. Native 
quoted 49s 6d to sos 6d per 336 lbs. Of imported, American white 
clipped quoted 61s to 61s 6d, Argentine 62s 6d to 63s 6d, and Cana- 
dian 63s 64 to 64s, with sales of black Irish at 62s 3d per 320 lbs, 
landed. A very subdued tone prevailed in the homeward freight 
markets, and outside chartering is more or less at a standstill. 
The announcement that some vessels will be released on completion 
of homeward voyages after March 1st next affords some encourage- 
ment to merchants, and will considerably relieve the present strin- 
gency of carrying space. From the River Plate charterers are 
open for free vessels at 62s 6d steamers and sos sailers to the United 
Kingdom, while there is a good demand for tonnage on American 
account. The American Atlantic seaboard rules quietly steady, and 
on Government account rates are somewhat nominal at 55s on net 
form to this country, with 65s quoted French Atlantic. Eastern 
markets remain in the same state of inactivity, owing to lack of 
tonnage, while there are numerous orders in circulation from 
India. the Madras coast, and rice ports to the United Kingdom 
and France. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


but the buyers as a whole cannot be induced to place contr: 
They seem unable to realise that at end of a war whigen 
consumed millions of tons of steel a mOMth the prices of the - 
will not only be maintained, but actually increased. More hen ue 
of the large open-hearth steel furnaces in the district are amd on 
and business continues stagnant in high-speed and crucible ding, 
The price of tungsten is about to be reduced, so that high-spent 
steel is likely to be considerably cheaper in the near future .~ 
railway steel and mechanics’ tools departments are congested so 
orders, and arrears of delivery are accumulating. Engineers can 
not give delivery of new machinery for extensions under four of 
five months. All the rolling mills are extremely busy on section, 
of light steel, France and Italy being large buyers of such material 
Engineers are fully booked up for heavy rolling mills, tyre-making 
mills, and other steel works plant. In the file, small tool, and hack 
saw departments, new machinery is being ordered to increase ie 
put. Italy is extending its steel-making resources by installins 
electric melting furnaces in districts where plenty of water-powe: 
is available to generate current. The steam coal market in South 
Yorkshire continues active, demand still exceeding the supply. The 
call for shipment is exceptionally heavy, owing to the removal of 
restrictions. Best steam coal is quoted at 23s to 23s 6d. The house 
coal supply is also inadequate, and merchants could deal with 
much greater quantities than they are receiving. Branch jx 
quoted at 27s and 27s 6d, and Silkstone at 23s 6d to 24s 6d per ton 
at pits. In the Northumberland coal market, the export demand 
is increasing, and higher prices are being asked. Actual business 
with neutrals, however, is being done at 7os for best steam, and 
6os for neutrals, f.o.b. 
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1918-1919. 1917-1918, 1916-1917.| 1915-1916. 


Our Middlesbro’ correspondent’s report, dated January 16, 1919 
is as follows :—Pig-iron: Consumers of Cleveland pig-iron ‘are 





Sutinsted ssiee ot home-grown wheat— | — Cwts. | Cwts. | having some difficulty in getting supplies, and the same applies to 
week to Jan. 1l.......seeeeeeees eeeeees 25,29 ee cere : oni . s he : eee 
19 weeks to Jan. 11.......000++ srrrtrt'] so0's0¢! 4512195) 7,068,200| 6,931,000 | “S€rS of hematite pig-iron. This is probably due to the irregular 


working of the furnaces, owing to the uncertain deliveries of coke 


Average price of English wheat per) s 4 s a s a s a Consequently there is very little 1ron available for shipment. 
QUATEET.....0.cecrccceccnsccees cocccese S : 2 . 7% 8 . 7 Prices are unchanged at 95s for No. 3 Cleveland G.M.B., No. 4 
«Visible suppiy"'in Ud.centres....bash.| .. | 16,260,000 7085 800 87,59 foundry, and No. 4 forge, and 122s 6d per ton for East Coast 


we BB GWE. .000-2000-0000 cecccccccces ee oe | 37,974,000) 46,924,300 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 


weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 


mixed numbers hematite. Manufactured iron and steel: There is 
great demand for all kinds of material, but works are not pre. 
psred to sell for forward delivery. Meantime, all works are very 
busy. Prices are now :—Steel ship plates, home, £11 10s; export, 
£16 10s. Steel ship angles, home, £11 2s 6d; export, £16 2s 6d. 
Iron ship angles, home, £14 10s; export, £19. Iron bars, home, 
£15 108; export, £20. Steel rails, home, f10 17s 6d; export, 











Quantities SoLp. AVERAGE PRICES. 415 108 net. —_—————————— 
Wheat. | Barley, | Oats. | Wheat. | Barley. | Onte. |! 

1s19 qrs bsb | qrsbsh | ars bsh| « 4 7 oe THE WOOL TRADE. 
Gam. $ .cvcsseel 16,9 3 | 28824 1 | 6036 3 72 2 62 3 48 8 : 

1 .cccocee| 75,901 3 | 76,131 4 | 10,317 1 72 6 62 5 49 8 Our Bradford correspondent writes :—In face of the indifferen 
See Ss 63,669 7 | 89,335 1 | 36,527 0 48 9 30 5 6 |° hostility of the farmers, the attempt of the British Government 
1916 ..........|209,870 5 | 55,311 7 | 55,286 5 5 7 48 6 311) | to buy the South African wool clip on the same terms as the pu: 
ad eocceecces =e ; ys : | =a . = : . : 2 2 | chase of the Australian and New Zealand clips was arranged has 





failed, and the Army Council have consequently withdrawn all 1 
strictions on the importation of South African wool and on dealings 
in tops made therefrom. Within a few hours of this announcement 
buying orders were cabled out from Bradford to the Cape, and t 
is confidently stated that when the tops are ready for sale they 
will compare favourably in price with those issued by the Govern- 
ment. On the other hand, the proposal to allow free importation 
of wool from South America has been vetoed by the Treasury, in 
view of the exchange position in Buenos Aires and Monte Video. 
It has not yet been decided whether the Government shall buy this 
year’s British clip, but the view of Sir Arthur Goldfinch (Director 
of Raw Materials) is that 80 per cent. over the prices of 1914 15 
not a safe basis for Government purchase, and he hopes the idea 
will be abandoned. Sir Arthur holds out the cheering prospect of 
the resumption of the London sales in April (probably) at the rate 
of about 100.000 bales per month, in which case the chairman of the 
Joint Rationing Committee promises a relaxation of rationing by 
the end of March, and its total abolition by the end of May. 





THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :—A 
good volume of business has been put through in pig iron this 
week, yet proceedings have been by no means active. The Govern- 
ment intimation this week that merchants are now free to contract 
for pig iron direct with makers, without disclosing the nature and 
extent of their transactions to officials, has given much satisfac- 
tion, as that will make, it is felt, for smoothness in home business. 
‘The modification is taken (probably not warrantably) as a precursor 
to the abolition of control in pig iron operations. ‘That, of course, 
remains to be seen. There has been more done in Scotch pig-iron 
for export, but, after all, when home needs are fully covered, there 
is little surplus left for shipment, especially to neutral countries. 
In iron manufacturing and finishing departments there is a grow- 
ing €xpansion of inquiry on home and foreign account in evidence, 
and that from all markets—Continental, Colonial, Indian, and 
Seuth American.. The steel works have now got into their normal, 
and are rolling an immense tonnage, individually and collectively. 
In some connections substantial additions have been made to rolling 
mills and furnace powers, so that consumers promise to be well 
provided for in ship and boiler plates, angles, and structural sec- 
tions of all shapes and sizes. Officially, boiler plates are quoted 
for home business £12 10s; ship plates, £11 108; angles, £11 2s 6d 
per ton, f.o.t. at works. These figures hold good to the end of the 
month, when a readjustment of both home and export terms is 
looked for. Bars, rivets, bolts, nuts, &c., in strong request. Ship- 
builders excessively busy, and fresh orders are being almost daily 
announced. Messrs Denny Brothers, Dumbarton, have booked a 
contract for three powerful swift steamers for the cross-Channel 





COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


The event of the week is the issuing of an Army Council Order 
cancelling all restrictions on the purchase and importation of South 
African wool, and on free dealings in Cape tops. This is clear 
proof of the breaking up of State control of the wool trade, and 
everybody prays it may soon collapse altogether. The writer has 
contended that it would break down of its own weight, and no 


THE BANK OF TAIWAN, 


service between Kingston and Holyhead. Conditions in the coal LIMITED. 
trade are easier, owing to the men working more constantly and Incorporated by the Special Charter oy the Imperial Japanese 
adding to the outputs. Over 70s a ton has been paid for cargoes Government, 1899. 


of third-class pipes for Holland and Norway. 





Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c. 
The Bank has ts in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 





Our Sheffield correspondent writes :—The depression in the steel 
trade is spreading and deepening, and the tone in business circles 
is less confident than a month ago. The price muddle, however, is 
responsible for holding up a considerable amount of overseas trade 
which is waiting to be placed, and people have probably under- 
estimated the difficulties of making the transition from war to 
peace conditions. An advance of sos on finished steel for export 
comes into operation on February rst. There are on hand inquiries 
amounting to a large tonnage from foreign and colonial sources, 
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Government Department can artificially bolster Up a position when 
sere is such a big volume of Taw material to come on to 
market. If the entire wool textile industry could have been < 
gassed, Say, last November, not 5 per cent. 


an- 
of actual consumers 
gould have voted in favour of the purchase by the Imperial } 
Government of the South African clip, and wool-growers throughout 
the Union are to be congratulated as favouring a free and open 
market. Even from an economic standpoint, the proposi4 purchase 
gas unsound, particularly in view of the war being , -acticallv 
over. The leaders of the trade are unanimous that the imperial 
Government will have a big task to get rid of their Australian and 
ew Zeaiand purchases without a loss, and the question is worth 
considering, in view of South African growers declining the Im- 
gerial offer, whether it would not be wise on the part of growers 
io Australia and New Zealand to be asked to be released of their 
contract, or even the Imperial Government request the cancellation 
of their offer to purchase the Australasian clip to June 30, 1920. How- 
ever, that can be left, because the lapse of time will no doubt shape 
a policy which ought to be followed between now and, say, the 
beginning of June. The trade has before it the fact that <00,000 
to 600,000 bales have been released for free purchase in South 
Africa, and, given reasonable freight, it should not be long before 
the needs of Great Britain are reasonably met. 

A matter which is agitating the trade very considerably is the 
almost total freedom of all control across the Atlantic, and the 
fact that American firms are now in a position to do an export trade 
is giving rise to serious concern throughout wool circles. It is 
hich time the members of the Department knew that American 
exporting firms are already offering wool, tops, noils, yarns, and 
piece goods in Scandinavia and the Netherlands, and, in view of 
the impossibility of members of the trade in England exporting 
anything in the shape of wool or partly manufactured goods, it 
means that America will enter markets hitherto unknown to them. 
The piece trade on this side has certainly got “‘ cold feet,”’ and it is 
high time that every facility was granted export houses for get- 
ting rid of dearly-bought stocks. American manufacturers have 
determined upon doing an export trade in piece goods; they are 
not going to rest until prices for wool across the Atlantic come 
down to the same issue prices as in Bradford, and as manufac- 
turing costs now vary very little between Yorkshire and the States, 
the outlook is none too bright for retaining our hold upon outside 
markets. There are matters of grave concern which the Wool 
Council have need to consider very seriously, if we are to retain 
our supremacy at home and abroad. 


the | 








THE OCOTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—January 10, 1919. 
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(I.) Comparative Statement of the Cotton Trade 
| 
} ' 
‘Price, | 


it Jan.| Price, Price,|Price. |Price,| Price, 
16, |r Jan. ¢ Jan.}i Dec.|* Deo.|+ Dec, 


Previous Weeks in 1918-19 














}1919.} 9% | 2 | 2% | 19 | 12 

Raw Cotton—Good Middling American} 4 | 4 | 4 a 4 
r Ib | 19°60 } 20°62 | 22°20] 22 20) 22 20| 21-40 
Egyptian Sakellardis Fully Good Bair) | 27-30| 29-30 56 
Seccccocseoscocoseoeeoes per , y | 27° 
Yarne—52's twist sieeee comennatuneadia perib| 35 39 | 413] 41a] 41 414 
— W's weft ........... aghetencidl perib; 35 | 39 | 41g) 4 41 | 42 
— 60's twist (Egyptian) ........perlb! a | 4 68 ~ 68 63 
is - es éis ie @ a 
52-in. Printers, 116 yds, 16 by 16, 32’s and 60’s 63 0 65 0 66 6 166 6 66 0 7 0 
32-in.Shirtings, 75 yds, 19 by 19, 32's and 40’s |60 0 62 0 63 6 i635 6 63 0 [64 0 
58-in. ditto, 38 yds, 18 by 16, 10 ibs.......... 36 0/37 0 |37 9157 9137 6138 0 
39-in. ditto, 374 vée. 16 by 15. 8} Ibs ........ 3 631 6 32 3|32 3 (32 0 f32 6 


(11.) Compared with Previous Years. 


Price, Corresponding Dates in 








‘omy 
1513. | 1918 | 1917 | 1916. | 1915. | 1914, 
———. | _—|} — | — |, —_ | —_ | 
Raw Cotton— Good Middling American| 4 a Se a 


a | 
r ib| 19°60 23°96 | 10°83} 812) S13 | 722 
~ a Sakellaridis Fully Good Fair | 


Mi Wecesseenoaaseusiucenuss per ib | 27°30 | 30°25 | 20°70 11:10 | 6°25 | 9°60 
Yarns—52’s twist ........ ccovcccesees perib; 35 393 | 17 123 7a | 10 
— WB Welt ...cccrccccecceeee--perib) 35 09g | #17 129 72 | lo 
— 60's twist (Egyptian) ........perib| 66 47 36g | 198} 13 17z 
. : . Baje ajsdisa 

> 





32-in, Printers, 116 yds, 16 by 16, 32’s and 50's 


da 
0 24 3118 6114 6117 3 
352 in. Shirtings, 75 yds, 19 by 19, 32's and 40's 0 {5 
5 0 
6 





2 0 )25 O}s 9 2 3 )5 2 
30-in, ditto, 58 yds, 48 Dy 16, 10 ibs.......... 29 O}13 6 0 14,7 919 2 
39-in. ditto, 374 yds, 16 by 15, Bf ibs ........ 20 6 |26 0 [il 103)9 14/6 8| 8 Om 


+ Nominal quotations. 








VEGETABLE OILS AND PRODUCTS. 

The crushing mills continue to be moderately well supplied with 
material, linseed, cottonseed, and palm kernels having come to 
hand recently in fair quantities. ‘The arrivals during December 
aggregated 120,000 tons, and since the year opened several cargoes 
have been reported.- Production of oil is likely to steadily im 
prove, and the cake scarcity should be eased, especially as imports 
are now coming to hand and going straight away into consump 
tion. Consumers of oil are awaiting further possible relaxation of 
control, and are proceeding cautiously. Linseed oil, however, now 
available without the formaiity of official permits, is moving off 
freely at the maximum price. Cottonseed oil is, generally speak 
ing, scarce, and is commandeered for edible manufactures, non 
being offered or quoted in the open market. 


The preliminary statistics show that the imports of oilseeds and 


oil nuts and kernels in 1918 were 154,770 tons, or 15.3 per cent. in 
excess of those of 1917, the improvement being under the heads ot 
oilseeds. The home production of oil’ from this material is esti 
mated at 384,270 tons, against 331,880 tons in 1917, while the net 


jinports of oil, principally coconut and palm oil, were 166,685 tons, 


against 87,223 tons, giving an aggregate vegetable oil supply of 
550,955 tons, against 419,103 tons. The exports of oil manufa 
tured in the U.K. were only 22,852 tons, against 77,634 toms, s¢ 
that the net available for consumption in this country was, i 


OralG OlLM | Mis'GM MF 1G 0 Luau GOLMGax | tornd figures, 528,100 tons, against but 341,469 toms in 1917- 


{ 


AMCTIORD «.0000eee0+04++++ 117351785 1930 2030 2090 2155 2055 2160 2260 1044 1080 1112 





Brazilian, pasalne Fr. le Fi Gd. Fne MF Fr. Ga. MF Pr. Ga. 
Pernambuco, &6.......+++0+ | +» (21472347 2447) .. | -. 24562530 ., 1091 1166 
PAPRIDS .eeesecerecereeesees| oe (2197 25472447 .. | o- 24552530 ., ICQL1I66 . 
MAceiO secesccesseccccseees| oe (21 17/23472147) oo | oe |124902925) ., 10861161 . 
Mossor0, &0......+seeee0eee+| oo (2147234712447) «. | o» 2400 2525'.. 10861162 . 
SN cpketiitenit ces voees| oo (214723472447) .. | oe 29502525) ., 1086 11E1 . 
TIED cnctnecencsouettll ax 2147/2347 2447, . | oe 24562525) .. 10861461 . 


an, | } | 
BEOWD sesesecesesereserees| oe | oe [20502205 26472917, .. | -- mml! .. 19152055 
T sesecesecesevesesseses| oe | oo |1917,2160.2538 2592; .. | -- 2750 .. 18251960 
est Indian—Sea Isiand.... ee ee +» jnm) nmi .. | oe | ee | 44 oe | oe 30 
Peruvian—Rough ........++| se | oe | «+ \355C 3600 5800| .. | .. 13300 
Ditto Mod. Rough ........| .. | .. }3000'3200335C .. | .. 285031001 .. 14501750 


Ditto Bmooth ........+..| 2. (22472347 2447 2497 2547 2602 20522707 1126 1166 202 
Ditto Sea Island.......... ae tae | 


; 


a very significant increase. 

Turpentine remains at fixed prices, only a limited quantity of 
French being available. No American is offered. In order t 
meet consumers’ needs in the next few months, the Turpentine Dis 
tributors’ Association announce that, with the sanction of the 
Ministry, they have effected centracts for about 20,000 barrels of 
turpentine for January-April and January-June delivery. A good 
business continues to be done in rosin at the fixed Government 
prices. Stocks are fairly good. 

It is officially intimated that a new schedule of revised prices 


.. |.+:1800| will apply to all shipments made after January 27th. The prin 


“igh : oo nhay. J ss and 
cipal new prices are :—Linseed (in bags): Bombay, £29 10s and 
f30; Calcutta, £29 158; Argentine, £28. Cottonseed (in bulk) : 


| 2 oe | 19h 24 : ; 2 ; : aaa 
Aitiens, Bast, de. ......... latislorssianitlans cons anit atte ate Baaes ris 1372 1360 Egyptian and black Sudanese, f.a.q., £19; Sakellarides, £18: 





ver] @a.|p 4 |Pnele'ta|| sor G4. Pne 
»» (19421967) .. | 2250 


East Indian. GF 
Surtee 


Bura:—Mao, eens . 
roach) ,, 1817 1842''867,1892 
M. Ginned Bbownuggar. .|1601 170114801 1876 1926 1976 18/5 190,.95C 800 8:8 85 
M. Ginned Oomra, No. 1. /1607 1707 10071882 19521982 188] 19061956 8:06 8 24 0°60 


rer Gd. Fne 
|... 3076 





M; Ginned eish....| ., 46572757 1832 1882 .. 1853 18/8)i923 7-78 796 832 
M, Ginned Com vee M782 liga’ — 7 | 21st .. 1975 
Geinde and Be 

, 
it, Ginned Beneal..  }| | 1604 1979 27291779 
Tionivelly .........+eceee++/1867 18921917! ., | .. | «. 2195 2213) .. 


1345 1057 
» Western ........++/1792 .. (1842! .. | 2 | oe || .. 2145) .. | .. (975 .. 
eRed.....ssee0+.+-| bt. 1817) .. oo | oe | oe |2N22 .. |. | 952) .- | 

M, Ginned Coconada, Red..' Fr 1842)../..!../.. 2145 .. | .'975).. 


MANCHGSTER, January 16. 
Prices in the market during the past week have again been dis- 
hnetly easier, and buyers have been in 10 mood to place orders. 
The turnover in all directions has been quite unimportant, and 
bearish sentiment has been very pronounced. Trade on freer lines 








Cannot be expected until there is more confidence in current rates. ; 


Shippers of cloth to India and China have held aloof, especially 
So far as standard makes are concerned. Bids from abroad have 

‘2 very scarce. Some sorting-up lots have been put through in 
Printing and finishing goods, chiefly for the minor outlets. There 
nas again been a tendency for more weaving machinery to stand 
idle. American yarns have been cheaper to buy, and prices con- 
nue very irregular. Users have purchased from hand to mouth. 
Very little has been done in Egyptian counts, and rates have 
favoured buyers. 


2141 2159'2195 9-91 10091015 | oi! 


palm kernels, £26; ground nuts, £32; rapeseed (Indian), £25 t 
£27; copra, £40; castor beans (by agreement). The principal new 
prices are :—Cotton oil: Crude, £60; American refined, £95. 
Coconut oil : Crude, 60. Palm oil, £45. Soya oil: Crude, £60: 
refined, £75. All prices per ton net, ex ship, quay or warehouse. 
U.K.:; oils, net, naked, ex mill or ship. The prices of linseed oil. 


eeeeeeeee {1392 14921592 1667 1717 1797 1735 1760):810 7°34 752 788 | castor oil, rape oil, ground nut oil, and sundry other oils are to 
A .. (1772\:822. .. [764.800 | be determined by agreement between seller and buyer. In all cases 


the prices are subject to the usual brokerage. 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS-SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 


CORRESPONDENCE SOLICITED. 
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92 
HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hides all sold in Bedmondsey on Thursday at last prices, but 
wools were again firm, several selections advancing 1d-6d per skin. 


Supplies are dropping off in country markets, but calf and kips | 


were comparatively plentiful. Foreign hides are rather stagnant, 
as the general uncertainty prevailing prevents speculation on the 
part of tanners. The American markets are cabled as quiet, with 
winter haired packers selling at 28c. At sales of foreign sheep- 
skins, held in London to-day (Thursday), coarse-wooled skins sold 
at a general decline of 13d-14d per Ib, and nothing was done in 
merinos 

The leather trade remains dull, as buyers look for a fall in 
prices, once Government stocks of leather are released. Stocks 
of 14 lbs and over bends are accumulating, and lower prices will 
have to be taken to induce business, unless permits for export are 
granted. Much is expected in regard to the discussion this week 
ve the tauning and dressing East India kips. Given more en- 
couragement in regard to export of the finished leather—after mili- 
tary and civilian wants have been supplied—it is felt our tanners 
could build up an enormous trade in this direction, and prevent 
the plentiful supply of raw material ever being again controlled by 
enemy nations, as was formerly the case. The upper leather market 


is almost bare of glacé kid, and the only leather obtainable is for | 
Semi-chrome kip sides are dull, but there is a | 
demand for the commoner lines of offal for low-grade boots and | 


the war-time boot. 
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greyish, 120s 6d to 129s 6d; peaberry, 132s to 1478 &l. Ugang 


| East African: small brownish colory, 102s; 


| with sales on the basis of 285s for fair T.N., spot. 


(January 18, 1919, 


middling to mid palish and greenish, 103s to 109s; peaberry a low 


138 6d 
; peaberry, , 
Jamaica: fine ordinary palish, 106s 6d; low mid seake oe 6d. 


to 110s. » 108s 64 
RICE moved off quietly at fixed rates. Beans and peas slow of sal 
SPICE.—Auctions went off quietly, nutmegs and mace being easj . 

West India nutmegs, sound, size 75, realised 1s 24 ; 107 to 108 ate, 

defective, &c., 8d to rod. Mace, sold, 1s to 1s 6d per Ib. Cant 

starch, sold, 45s. Private market for pepper ruled dull. Fair eh 

Singapore, spot, sellers, 1s 2d; February-March shipment — 

Tellicherry, spot, 1s 1d; Aleppy, 1s ; Muntok quoted 5 “ 

Pimento, spot, 44d Ib. Tapioca met with quiet support. Flake ;, 

arrive, quoted 50s; pearl, 40s; small sago, 37s 6d per cwt . 

and i. terms. Sago flour, spot, sold, 44s; and for shipment, sellers 49 

c.f. and i, Japanese farina, spot, quoted 50s to 52s; February-March 

50s, c.f. andi. Sweet potato flour, February-March, 47s 6d per cw’ 

EGG PRODUCTS.— Market inactive, and rates weak on lower forwanj 

offers. 


HEMP.—At public sales p!antation Indian sold at £41. 

SHELLAC,—At public sales, offerings were only partly disposed of 
at lower prices. Hard block to fair bright T.N. orange, free, sol 
from 200s to 2758. Private market opened easier, but steadier singe 
ANISEED OIL, to arrive, sold at 5s 14d to 5s per Ib, c.f. andi, 


MENTHOL slow, with spot lots, sellers, at 20s 3d; and Japanese 
peppermint oil 5s 9d per Ib. 


shoes 


Shoe manufacturers have plenty of orders in hand, but are still | 


handicapped by the lack of skilled men, who are as yet with the 
colours. 


RUBBER.— Market opened weak, and values steadily declined, byt 
with buyers more prominent later values took an upward turn 
/though irregular. Plantation, standard crepe, spot, sold, 25 yd 
| 2s ogd, 28 1d, 3s ofd ; February-March, 2s 13d, 2s o}d, 2s 1d, 25 of 
_ April-June, also July-December, 2s 14d, 28 1d, 2s 134, 251 

Smoked ribbed sheet, spot, sold, 2s ojd, 1s 11}d, 2s o}d, 1s 1134, 
and forward 2s o4d, 1s t1$d, 28 ojd, and 2s, Para lower. Fine 
sellers, 2s 63d; and forward, 2s 6d. Soft fine, spot, quoted, 2s 44: 
and Caucho ball, spot, sellers, 1s 8d Ib. : 


METROPOLITAN CATTLE.—Janvary 16. 


British Animals. Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin. 


s d sa 
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Do 2nd » «+ 608 70 | 
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LONDON POTATO MARKETS.—Janvary 16. 


Per Cwt. 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, January 17 

The volume of trade passing shows no appreciable expansion, while 
confined to immediate wants, and general trend of prices continue 
downwards. 

SUGAR —Fair allocations were made during the week comprising 
British refined, crystallised West India, and Muscovado at official 
prices, which remained unaltered for all descriptions. Honey in poor | 
support, and rates easier. Chilian, in auction, sold, 1oos. Jamaica, 
ordinary, 97s 6d to 100s, and good white Haiti, 150s. 

COCOA continues to be steadily dealt in at graded prices. 


COFFEE.— Moderate supplies at public sales passed off with a good 
demand at fully steady prices, while Jamaica brought dearer rates. 
Nairobi : small fair greyish to fine colory, sold, 110s to 117s 6d; low 
middling to good mid, 111s to 124s 6d; fair to good bold palish and 
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150 Leopard 
And Sundry Skins. 
CULVERWELL, BROOKS 
| 59 Mark 


1A T ras COLLEGE HILL 


Sale THURSDAY, Janu 
 - ~ als anuary 23, 






















DIVIDEND No. 126. 








and CO., Brokers, 
jane, E.C. 





On MONDAY, February 3, and following days, 
Black 


THE ROYAL BANK OF CANADA. 





> 


Che Eronomist, 


IWEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: ‘f 
| A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 84; by Post, 834. 


4 BEGISTSRED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 





SATURDAY, JANUARY 18, 1919. 








Insurance. 





eS oA PEACE RIsk. 
Who is carrying your death Risk ? 
Is it your y; 


or 
® Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 









AmnvaL Incomz Excervs £4,400,0C00. 
PUBLIC —_— 
Fuxps Excerp £14,500,Q00. 











| 50,000 Cpemem. | 16,000 es, Dat, Crams Paw Exceep £25,000,000. 
we SS Ring Tail ONDON AND MANCHESTER 
{ a= ASSURANCE Co., Lirp., 50 Finsbury square, 
| WEDNESDAY, January 29, and following days, | London, E.C.2. Premium Income exceeds £900,000. 
| SKINS. SKINS. Funds exceed £1,900,000. Claims paid nearly 
200000 Hare, White 13,700 Badger #£5,000,000. Annual ‘Reports and Prospectuses can 
| 30,000 Fitch 1 Badger,Japanese | be obtained on application. 
| 10,0 Kolinsky Tails 8,865 ao ee _ 
a0) Marmot STATE OF SAN PAULO 
160,000 Squirrel, Skins 1,650 Wolf and Jackal 
= . — . Messrs J. Schrider & Co. beg to announce that 
9,000 Squ igre) sia acme Tint in carrying out the operation of the Sinking Fund 
13,000 Fox, Red 30,000 Cat Civet in res t of that two-thirds of the Loan which, in 
50.000 Fox. Kitt 3,700 Cat, House with the provisions of the General 
25,000 Fox. Gre 2,700 Cat, Wild Bond, has to be handled in London, all the out- 
| 8,000 Fox. Jopenens 25,000 Wallaby, Dressed standing Bonds aggregating £2,038, 960 have been 
H 2,500 Fox, White 7,800 Opossum, Aus- — by lot for REPAYMENT on Ist January, 
4 — oy White 100,000 —— Dyed The Bonds, which must be accompanied by the 
1,100 Fox, Cross 12,000 Monkey, Dyed usual declaration of non-enemy interest, should be 
ay sented forthwith at the Counting House of 
he Fox, Silver 5,000 Fox, Dyed J. Henry Schroder & Co. 
tne Wolverine Sp0D Dog, Drewsed aie containing the numbers will be published 
15,000 Min 75,000 Nutris, Raw > 
4 Mink, Japanese 40,609 Nutria, Drsssed London, 14th January, 1919. 
Marten Persian Lam » 
10,500 Marten,Japanese ed CITY OF TOKYO 
400 Marten, Stone 1,400 Broadtails, Raw | 5% STERLING LOAN OF 1906 for £1,500,000. 
4,000 a, 400 Mouffion —— 
700 Sable, Russian | 15,000 Klectric Mus-| Notice is hereby given that the COUPON due 
354 Bable, Ja quash lst February, 1919, will be PAID on that day 
Chinchilla 3,000 Electric Mus-| between the hours of 11 and 1, and subsequently 
40,000 Ermine, Dressed quash Strips | (Saturdays excepted) between the hours of 1] and Q 
rmine, Raw 40,000 Electric Rabbit | by the Yokohama Specie Bank, Ltd., where lists 
400 Pony, Dyed may be obtained. 
2,500 Beaver, Raw 250 Seal skins, Coupons must be left three clear days for 
2,000 Beaver, Dressed & Dyed | examination pier to their peyment, 
Sundries. For The Yokohama Specie Bank, Ltd., 
K. TASUMI, Manager. 


93 Bisho te, London, E.C.2. 
17th January, 1919. 


TheWORKS and LIFE 
ot WALTERBAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 





_ cis Satetzaat ras Yer eat 10 Vols (Works 9 Vole, Life 1 Vol) 

per cent. Ss. e ol), 
WH Beak han RROD the paid-op Capital Stock of the | G7, 23 18s. net. The ‘Works’ only 
[Sasiseh Sz tasont it SALA | wil len be enpplind, $3, 7s 64 not. 

j| the lst da of March, to Shateholders of record 15th Prospectus Sont on A pplication, 

[Poesia ie Bor lise 
lings, Princes Street, Lond LONGMANS, GREEN é CO., 
, | = sth a are: 39, Paternoster Row, London, E.C. 
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No. 3.934. 


THE LEGAL AND GENERAL LIFE 


ASSURANCE SOCIETY, 
10, FLEET STREET, LONDON, E.C. 4, 


NOTICE 
TO PARTICIPATING POLICY-HOLDERS. 


It has already been announced that the Society 
is promoticg a Bill in Parliament to extend the 
powers of the Society to enable it to transact 
classes of assurance other than life, anrvity and 
sinking fund business, to which the bu: . ss of 
the Society has hitherto been confined. 

lt is not -proposed to raise further capi’.i for 
these new classes, and the directors in frami..s the 
provisions of the Bill have very carefully con- 
sidered how the interests of the Lite Policy Hoiders 
will be affected by the new operations of the Society. 
After full consideration they are satisfied that, 
having regard to the large reserves already existing 
to meet liabilities under the Life Policies, and to 
the stringent provisions of the Assurance Company’s 
Act, 1905, under which the life funds are kept 
separate for the benefit of the Life Policy Holders, 
the present security for the Life Policies will not 
be materially affected. 

With regard to bonuses on the “ With Profit” 
Policies, the position is that since 1866 nine-tenths 
of the profits of the Society’s life and annuity busi- 
ness has been appropriated to the fund out of which 
bonuses on the “With Profit’’ Policies are paid, 
and for the last five quinquennial bonus periods 
the Society has declared a reversionary bonus of 
£1 18s, per annum on each £100 of the principal 
and previous bonuses secured by a “ With Profit” 
Policy. It is proposed by the Bill that nine-tenths 
of the profits, not onfy of the life assurance and 
annuity business, but of all classes of business 
undertak«n by the Society shall be 2s to 
the fund to provide bonuses to the “ With Profit’’ 
Policies, but limited to such a sum as will provide 
® compound bonus at the rate and upon the same 
conditions as declared for the past 25 years, viz., 
£1 18s. per cent. per annum. This arrangement, 
the directors consider, will protect the interests of 
the With Profit Policy Holders in every way, will 
maintain an equitable relation between them and 
the shareholders, create a joint interest essential 
to economy and consolidation, and, further, give to 
these Policy Holders an enhanced prospect of the 
hitherto very satisfactory rate of bonus being 
maintained 

Any holder of a “* With Profit” Policy is entitled 
to object to the proposal of the directors by lodging 
in Parliament a petition against the Bill, but the 
am appears to be so favourable to the Policy 

olders that it is anticipated that not only will 
there be no opposition, but that the proposal will 
be welcomed by all. 

Any holder of a “‘ With Profit” Policy desiring 
further information, or a copy of the clause which 
is being proposed, shoul’ communicate with 

THE GENERAL MANAGER, 
Legal and General Life Assurance Society, 
10, Fleet Street, London, E.C., 4. 


INSURANCE BROKERS. 


Leading Firm desire purchase Old-established 
Lioyds Brokers business, Fire. Martine, etc., with 
Over-seas connections. Communications treated 
as confidential should be addressed Parker 
Garrett & Co., Rectory House, St. Michaels Alley, 
Cornhill, E.C. 3. 


FAIRMOUNT COAL& COKE CO. 
(defaulted) 4% BONDS 


Due December 1, 1919. 


We will pay 30% of par for the above 
Bonds, with June 1, 1909, and all 
subsequent Coupons attached. Bonds, 
attached to drafts, may be forwarded 
through usual banking channels 
without first corresponding with us. 


GLOVER & MacGREGOR, 
Pittsburgh Pa., U.S.A. 
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PLAYER'S 
NAVY 
MIXTURE. 


. 

7 

U 

; 

4 

L THE MANUFACTURERS 
4 REGRET THAT UNDER 
j PRESENT CONDITIONS 
4 IT IS IMPOSSIBLE 

j FOR THE OUTPUT 

4 TO CORRESPOND 

4 
/ 
Vy 
Y 
r 
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Terms and particulars with 
regard to supplies of this 
Mixture at Duty Free Rates | 
when required for gratuitous 

distribution to wounded Soldiers 
and Sailors in Hospital may | 
be obtained from :— 


JOHN PLAYER & SONS, 


SS Se 


% NOTTINGHAM. 


2746 
OF THE PERIL TOBACCO CP (OF GREAT BRITAIN A IRELAND) LT? IE 








Che Gronomist. | 


|| Telephone: Gerrard 2110. Established 1843, 











ADVERTISEMENT RATES. 


ADVERTISEMENTS IN SINGLE COLUMN. 
|| Prospectuses and New Issues of Stock 


| 
| 
| 
| 
| 
| 






Per Line 0 1 9 

oe eo @i3 

- - ~ a -» PerInch 015 0 

Banks and Insurance Cards... ,, ,, 012 0 

Trade ca ae oo ‘eee 030 

Situations Vacant and Wanted Ten 

Premises to be Let or Sold ..i Lines } 03 6 
Auction Sales .. # .. \& Under 

Each Additional Line .. on eo 8806 





FINANCIAL AND GENERAL, 











|| Page facing a whole page of matter 3000 
|| Back Page os i os - B00 
Ordinary Page .. - 2 00 
Half Page - 1312 0 
Third Page . > o* ee so Bes 
|| Quarter Page .. at - 2 Se i 
|| Under Matter Special Position) per inch 110 9 
|| COMPANY PROSPECTUSKS AND NEW 
ISSUES OF STOCK, Z£e:4 
Page facing a whole page of matter 3% 00 
k e ee ee 3110 0 
|| Ordinary Page .. % 5 0 
Half Page a 15 15 0 
} 
i PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS. 
tie Ss 5 ae as my os SED 
Half Page - a6 os “ 2 Pa 
Quarter Page .. ss - Se eo 88 
COMPANY MEETINGS. 
Per column (two columns toa page) .. 1010 0 
Minimum Charge, £5 5 0 
DISCOUNTS FOR SERIES. 
3 Insertions on Less 5 per cent. 


52 ” 
Orrices: 
5, ARUNDEL STREET, STRAND, LONDON, W.C.2. 





THE ECONOMIST. 



























Equitable 







‘To unsettled and troubled Liberals we would heartily commend it. 
suggestive discussion of certain vexing questions, with the solution whereo 
vitally concerned.’’—Liver;ool Daily Post. 

‘* Studiously moderate.'’— Economist. 

“* Sane and thoughtful writing.’’—Daily News. 











[January 18. 1919, 


EW ZEALAN 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water 
An Ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high. / 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
is rich in COAL, IRON, TIMBER, GUM GOLD and 


i Zealand “i Sit 
New 
Total yield of over One Hundred and Twenty Million Pouse 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 

wned and operated by the State. 
, New Zealand io the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Suacientl Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and iShireLines, ee 

Full information is supplied free by 
THE HIGH COMMISSIO 
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THIS IS THE DEVIL-MAY-CARE FELLOW 


BE HE CUTS OUT from behind anything 
stationary, more especially from behind 
trams or buses. There is no reason why 


READY he should not if the road is clear 
FOR HIM ca: He saiatr Gtenats 


Issued by the 
Lonpon GeneRAL OMNIBUS 
Co., Lrv., 





THE DRIVERS MAY HOOT, THE 
BRAKES BE PUT ON, EVERY 
CARE TAKEN, BUT 


Electric Railway House. 
Broadway, Westminster, 
Sw. 1. 





The annua! premium for a man aged 30 is about 
£27 for each £1,000 payable at death ; and at age 
40 about £34. Such a policy shares in profits; 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 


than doubled by addition of bonuses. 


R FOR NEW ZEALAND, 413-416, Strand, W.c, 





eee 












Life 


Assurance Society 


MANSION HOUSE STREET, LONDON, EC. 2. 


W. PALIN ELDERTON, Actuary and Manager. 


THE GREAT ALTERNATIVE: **""on Revocurion. 


By LEONARD J. REID, M.A. 


LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 


CROWN 8vo. a 6/6 NET. 
Press Opinions. . 
* His indictment of the criminal folly of Bolshevism is most effective.’’— Morning vas 
‘“* A sound and rational contribution to political controversy. . We recommen 
every thinking politician to read it.’’—Saturday Review. 
‘* An able plea for a great new liberalism.’’—Scotsman. 


It is a finely 
f liberalism 15 
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8 | DISTRICT BANK 


The Manchester « Liverpool District 
Banking Company Limited 





Paid-up Capital ®1,896,000 
Reserve Fund #1,550,000 
Deposits a . £44,530,512 
Cash. &c., and Bills 825,460,120 
Investments ®#S,903,719 
Adwances #13,412,863 


3Sist [ieciieiann, 1918. 


Head Office : SPRING GARDENS, MANCHESTER. 


LONDON OFFICE: 75, CORNHILL, E.C. 
LIVERPOOL OFFICE: WATER STREET. 





And 218 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, 
Derbyshire, Cumberland, Westmorland, and North Wales. 





Applications received at every Office for 


NATIONAL WAR BONDS. 


Bank of England issue in multiples of £50. 


Post Office issue in multiples of £5. 


Nominative Bonds £5 each issued in exchange for cash. 





Banks, &r.—Continued. 
co cieiateenatitaatinainenamiaetimmmenaiastasalased iain aitni be taiaiatessiaemes SUBSCRIBED CAPITAL, £1,800,000. 
THE YOKOHAMA SPECIE BANK, LTD. PAID-UP... . £600,000 | RESERVE FUND £710,000 | 


(Registered in Japan.) Established 1880, BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 


ES 


Branches and Agencies at— business in Egypt, grants Letters of Credit, and | 
giuutas, Demos Ayres, Calcutta, Chang-chun, | affords facilities to travellers proceeding to Egypt | 
ny), aga (Mukden), Hankow, | and elsewhere. 
arin, Honolulu, Hong-Kong, Kai Yuan, Kobe,| Deposits received for fixed periods at rates to be 
Los Angeles, L ons, Manila, Nagasaki, Newchwang, obtaived onapplication. Interest payable February | 
New York, Gale eking, ae ee ee | 28th and August 3lst 


7 = : — —— 5 
————————————————————————————————————————————— 


baya, 8 dney, Tientsin Tokyo, 
The b % ’ y 


Exchange, isaues drafts and Telegraphic Transfers | | of 
and Letters of Credit on See eee, No. 27 Clement's lane, Lombard Street E.C.4, 
and transacts Genera! Banking Business. a aa ace 


Depcsita received for fixed periods at rates to be | ANOO DEL. PERU y) 


obtained on application, 
London Office: 7 Bish wo E.C.2. LONDRES, LI LIMA, PERU. 








no 
m hinds of Banking and Eashance Busines 


| or sent for "collection. 
_ Inquiries _ asthe for terms are invited. | 


nts in London: 





EEE 


street, London, E.C. 
Bankers ie i to "the } Mee ecenisaees Government. Paris ___ Paris Committee, 8, Rue Halévy. 
eee D CAPITAL © 


D CAPITAL. és 0.00 Ernesto ernesto TORNQUIST & ‘Co. 





Four cunt, Guasentent Oreck £529,988 0 0 
A ference Shares issued to 
N.Z, Government +» «+e 800,000 0 0 
NZ 


BUENOS AIRES. 
Z. Government. . «sve. 280,000 0 0 — 
Shares es ee e+ 1,800,000 @ 0 Established 1830. 





| | 31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 


sourah, Port Said, Tantah, Zagazig, Khartoum, | 


Subscribed Capital .. .. .. Yem 48,000,000, Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
Paid-up Capi ++ ee ee gp 42,000,000 | BANKERS—The Bank of England, the London | 
Reserve Fund.. s+ ee ee 49 _ 23,100,000 Joint City and Midland Bank, Limited. 

Head Office VOKOMAMA. The Bank transacts every description of Banking | 


} 


| - 


—__ CK TATSUMI, Manager. | 
BANKAKTIEBOLAGET SODRA | Subscribed and Paid-up Capital...8P500,000 
SYERIGE | Reserve Fund ...... aiihnloimedadenie’ &P202, 555 | 
Head Office - HELSINGBORG (Swedes). Uae BBAROERS IN a oat | 
Boras, aed in 60 other places in Sweden. Chiclayo, Chincha Alta, Cuzco, ; | 
| Huacho, Huanoayo, uaras. 
poe atte paid +» «+ Ke. 30,000,000 | Ica, Iquitos, Moliende. 
+. «+ Kr. 15,200,000 | Paeasmayo Trujillo. 


Letters: of Credit, iit, Drafts, and Cable Trans- | 


LONDON. EC.2. 231LINKY, PETROGRAD 


| Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


, Shangh Shimonoseki, Sin re, — | On current accounts Interest at the rate of 2 The Bank transacts every description of Banking 
Tsinan Tein | per cent. per annum allowed on minimum monthly | Businese and extends facilities for trade between 
ank buys and receives for coll Bi sof | balances, provided they do not fall below the sum Great Britain, Russia, Scandinavia, France, Italy, 


| America, &e. 
A. KIAER, Managing Director. London. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 





| Paid-up Capital..........0.. $16,000 080 (43,088, 
Sema rea racnseuseneose $15,000,000 (£3,082,192) 
President : SIR ——— WALKER, C.V.0., LL.D., D. GL. 

Generai Ma’ r: SIR —_ AIRD. 
Assistant General : Ht. t JONES. 


fers issued, Bills negotiated, olivanced upon, | 


£2,779,988 0 ©) ojidest Business Establishment in the River Plate, | 


‘tances made transfer. GENERAL FINANCIAL, BANKING 
ALEXANDER EAT, Manager. AND COMMERCIAL BUSINESS. 


Reserve Fund and Undivided Profi 
| teen Bills of ae Capital Fully Paid d Up and Reserves, 
| , Grants Drafts on its Offices in New Zealand, £2,679,785. . 
Ustralia, Fiji eee: 
Remi 
| 


| 


Over 370 Branches throughout ee and in 


| NEWFOUNDLAND, the UNITED STATES and 


BANK OF EW ZEALAND. | The AngloSouth American mee Ltd., Old | 


MEXICO. 
London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager. 





ENGLISH SEWING COTTON COCM- 
PANY, LIMITED, MANCHESTER. 


Notice is hereby given that the TRANSFER 


| BOOKS for the Ordinary and Preference Shares of 


the above Company will be CLOSED from 


| January 24th to February 7th, inclusive, for the 


| preparation of Dividend Warrants. 
CHAS. H. BROTHERTON, Secretary. 
16th January, 1919. 


THE ANGLO-EGYPTIAN BANK LTD. | RUSSIAN AND. ENGLISH» 
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Banks, &r. 


| NEW YORK PRODUCE! 


EXCHANGE BANK. 


THE ECONOMIST. 


(January 18. 


THE NATIONAL BANK OF S(O 
LIMITED. 


Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1826. 


| Gagan Soheetind, GRATES ae ee 


Unealled, 
. £900,000, 


HEAD OFFICE —Eomecpen, 


J. 8. COCKBURN, General Manager. 


GEORGE A. HUNTEa, 


LONDON OFFICE-—37, Micholas Lane, Lombard street, R64, 


SIR JOHN FERGUBON, E.B.E., Menager. 


DUGALD EMITH, Assisans 


GIRARD TRUST COMPANY | THE RUSSIAN COMMERGIAL BANK OF MONTREAL 


Phitadeiphia, Px Pennsyivania. 
CHARTERED 1886, 
Acts as Executor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 


moneys and securities entrusted to its care, ; 


collecting and remitting income therefrom. 
nce with British owners is invited 
looking to the ent of such funds. 


Capital and Surplus, $10,000,000. 
BANK OF NEW Sf SOUTH WALES 


every desoription of asian 
H, MELDRU M, Assistant Manager. 


anes ¢ 


THE ROYAL BANK e _— 


. NEILL, General Me 


2 Bank bing, Princes. st. E.6.2, 


T. R. W oe, ae 


462 a = ati enh and New Penatens : 39 
Branches in Cuba, Porto Rico, Dominican blic, 
Costa Rica and Venesuels. Branches in British West 
Indies: AN11GUa, St, Johny, Benes Nassau; 
ShanabAT erates; Pomice keene 

it. ‘se; J OA, ton ; 
ST. KITTS, Basseterre; TRINIDAD, Port ot 
Spain; Sen Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA town, New 
Amsterdam, Rese Hall, SPAIN 


reelona. NEW 
YORE AGENCY. Corner Willis & Cedar Streets, 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Carrrat Aut Par Ur > oe 


AND INDUSTRIAL BANK. | osicsssc: 


Capital Paid up 
Reserve Fund’ - . 


£3,708,704 
1,228,422 


Established in 1817, 


Petrograd, Moscow, Paris, and over | D. Forbes 


100 Branches in Russia. 
London Offices : 
24-28 Lombard street, E.C. 


V ©. B, JONES, Manager. 


| THE BANK | wf ADELAIDE. 
81,000,000. 


Unealled Ca 
heserve Liability of Proprietors .. eae 000 


£1,805,000 
LONDON OF FICE—11 LEADENHALL BT, E.C.3 
Bills on Australasia purchased or collected. 
es — i a re cabled. * 
posi receiv or periods at rates 
be ascertained on application. 
KRCY ARNOLD, Manager. 


besieee | COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.] 
a 


the State of —_ Australia, the Government of 
the State of Tasmania. 
2,758 a+ Ae aay Bank Branches and Agencies at Post 
Australia. On 30th June, 1918. 
ase 720 8 1 Bank depositors 
bad balances 


- +. £15,227,534 
Genera! Bank Balances oe ee 51,939,581 
Other Items . e ee 2,995,405 


&70,162,520 
AD 


Lendon rary Bt REW BROAD &T., E.C. 
B, CAMP 10N, London Manager. 
Also at seditic House, Strand, W.C., Warminster, 
Wilts; Hurdcott, Wilte—with an Agency at ———. 
Weymouth, Dorset, and Tidworth Barracks. 


NATIONAL BANK OF INDIA, 


Lim 
(Bankers to the Government P- British East Africa 


a Uganda. ) 
Heap Orrice: % BISHOPSGATE, LONDON, E.C.2 
RANCHE 
Cochin (8, India) Newera Eliya 
Chittagong Zanzibar 


entities Cent. per annum, 
London: Printed for the sbGk & 
Publiatied by the Propvlatems 





St. Clements Pre 
Sis Clemente Press, 1 


Lad. Romszaber Boiiings, Forgngns sures January 18, 


«General M 
Bir Frederick Williame-Tayior, LL.D. 
F. J. Cockburn, H. P. Mackenzie, G. C. 
D. R. — ke, Assistant General 


os thronghont Canada 
Bpokane in in the ‘onined aa 
bWatgrioe Siege, Pall Sal Siw asnat iat 

Pince Pall Mall, 8.W.1, 


. : Bir Thomas 
Lt.-Col. F. R. 8. 
1 Cassels, 


k M eee 
Allied and Neutral Countries th its 
Branches offers e fesiiivies tor 0 the 
action of a genera) 


ng business in 
Newfoundland, the United Beates and Mexico. ‘ 





Fort DEARBORN’ 
NATIONAL BANK, 


CHICAG 


oe 33 ,000.000 
uiring sup 
attention. D 

watertakee aa 
and Writing f 


e aaa ise aioek ene 8 
aguinet partis} pare paymen 
on. 


"Mes 


apolice m 5 
ravellers, wnees a may te ad " 


care. A cordial invitation extended to 
Exporters and kers passing through Chi 

to visit this Institution. “Information ¢ 

turnished them on commercial! matters, 


requested, visitors will gladly be directed to Des 


ers and Manufacturers interested in their 
pective lines. 
Cable Address: DEANATBANK. Cables subject to conse 
should be addressed ‘‘Dearborn Bank, Chicage. 
LONDON AGENTS, Lioyds Bank, Lid. 


WM. A. TILDEN, President, 
EDWARD N. HEINZ, Manager Foreign Dep 


MECHANICS & METAL 


NATIONAL BANK | 


OF THE oor OF alae 

Cepite! (lally ra 

Surplus and Undivided Profits um 

This Bank receives acoounts of Dar 
Cok ad tam hae goes ey 
we 
consistent with and conservative 
ce invited. 


reign Department 
grimenens Exports and Im buys and ol 
re xchange, Telegrannle irransiers és 
and makes collections on all parts of the : 


London Benker: 
Lonéon Joint City and Midiend Bank, Lid. 
_London County, Westminster & Parrs Bank, 


UNION BANK OF 


Incorporated 1865. Head Office: - 
and Undivided Profits ;. 5,600 
ed ieee ano : 


The Bank bas over 300 Branches in C 
Agente in the Princlyal Cities in Amerie 


_ Deposits ressivell ob Seosumabe satet 
be ascertained on 


New York Agency: 4 WALL 


way, Loncon, WS! 
3641. 
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